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barbarism in warfare are interesting and satisfactory. 


Whatever be the decision of the President of the United 





From the possible 


effects of Germany's further advance along the path of 














States in this crisis—perhaps the most momentous that 
has arisen since the war began—there can be no doubt 
that the shock given to public opinion in America by 
this plain reminder of Germany's utter disregard of 
international right will merely, by its sentimental effect, 
simplify our task of making credit arrangements in 
|New York for ourselves and our Allies. We are | 
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be standing in the breach in defence of all the principles 
This fact 


already been fully recognised by the best opinion in 


on which American freedom is based. has 
the United States, and this recognition will now spread 
in an ever-widening circle. A very gratifying res 
New York, 


receiving only a 
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rouble market now and again shows signs of life, and at 
the moment nearly 169 roubles can be had on Petrograd 
for 4,10. The South American exchanges are €xccp- 
tionally dull, operations being confined principally to 
Buenos Ayres. 
dating themselves to the restricted sales of Council re- 
mittances—Bombay and Calcutta both quote Is 4 7- 
Other Eastern rates are waiting on silver. 


Indian rates are gradually accommo- 
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x x oe x 
rrespondent 


w York corres Th 


German submarine note caused a violent break in securi- 


Our 


Ne 


telegraphs : 


tics, Which was followed by a good recovery. The | 
The commodity | 


Marxet Was iecverish at 


ma! 


} 1 
the close. 


Kets were 


violently disturbed, especially cotton, 


Wheat, copper, tin, and lead. Afterwards general apathy 
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succeeded. Apart from war influences, home trade is 
Very promising, and last year’s profits are stimulating 
hew enterprise Money is easy, and collections are | 
good, and credit generally is sound l’armers are very 
osperous, While merchants are operating with caution. 

{ vee cciee a 
I he Cel ine : Yy m tains Ws promising Oululook, 
hough the prospect of adjustment to a peace basis is the 
es Banl th ture with 
Ol 1 ( ‘ 1 i 
x * * *% 
mr © i VI \ 
i I . j | cl . 
\ 4 } 
1 \T 
’ — ) lif \ ( - 
| \ ( ( tn ad I | 
Lord Cro \ ; tted in Athen 
T, ] | 11> sa 
I a a Lid i Cal rs Hu Ga Da IS- 
dividend « 1 | d mon tes un- 
| ( ) yt 
: ; 1°97 
\\ N | \ 21ST » C n © en ; 
1 { hipn id of foreign 
FE iF ) ‘ le | been arra ved 
\ Sil CASSIE 
PHURS | , 1S] Ope of Allied Con 
‘ 1 Pet | I ylic of (ser 1 No {\ 
mit t { Ccampaigci 
, , 
i - i 
* * 7 * 
A SUMMARY OF WAR-TIME FINAN( 
] 1 14 31 1915. 
L { 
l OEE . 198 359,98 Raised by revenue 171,752,744 
I rease in |] Net borrowings.. 404,991,800 
cr r bala 78 10,56 
| res 576,750 576,750,544 
» Year, 1915-16, 
i c 
Total ee 1,559,158.377) Raised by revenu 336,766,874 
Decrease in ] Net borrowings... 1,164,515,607 | 
I i le p+t 


. : 2 3zrerad 
i i t ° i r ) 149 
i n 9,99, U90 | 
4 
ft 
i ee eee 69 f 797 
4 1 
1 i ie a lo? Nien 

w | i ) Mn © SLABS vist I t, 
t Lis Gelismate Wiil De Cop 

















| | february 3, 1917.) THE ECONOMIST. 175 | 





aking the war 
ing bitterness 


> 





BANKERS AND THE WAR LOAN. 
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payment to the sinking fund will accumulate to 4.5. | would be £.2 15s 8d per cent., and the effective annua 
i ‘ =~ : . "= 17 
fhe first payment to made « une 1, 1917, is] rate #5 12s 10}d. 
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rate 1 -O5405%, ¢ f.5 3S 1.200 D cent. | result 


from adding interest for hal 


yearly dividend. .\t 25 per cent the interest 
on £,109 is 100 sixpences, or 4.2). Phe interest for 
half-a-vear on #2! is 25 sixpences, and the annual in- 
terest is £5 1s 3d per cent. This shows that 2} pe: 
cent. hall-yearly is not 4.5 per cent. per annum, but 
£5 1s 3d. 

Phe oflicial pronouncement is that the annual rate 


of interest yielded by the 5 per cent. Loan is £.5 6s 10d 
ys : R- - A! 

per cent. Rumour has it that the Treasury consulted 

the Stock Exchange and forgot the actuaries; but 

rumour has the reputation of being a lying jade. 

The third method provides a convenient way of 
showing the gradual appreciation of the 5 per cent. 
Loan from 4.95 now to £100 in 1947. ‘The increasing 
value is measured by the accumulations of the payments 
to the sinking fund, which will amount to 4s by 

A:5 9) 
lhe growth of this fund is shown below 


~~ 
1947. 


Tasi¥ I[.—The AcctUMULATING SINKING Fenn. 
The amount of the fund plus £95 is the value of £100 of 5 
Loan ex div. on the various dates :— 
Increased 
Value. 
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Date. Date Value. 
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I} livures showing the increasing worth of 11 
Loan, coupled with the sustaining fund of 1 per cent 
wr mon . which 1s bei established b the lreasury, 
should make clear the probability of the = 1 cent 
Loan maintaining its price, and, in due course, show 
ing a steady ris¢ 

When w < M1 ite « 1 c-t I 
have to be deducted m the dividenc O1 ‘ 

t ret 1A ™ cent., e find that the tax would hay 
to b ilmost ¢ ss 2d in the “4 uniformly { 
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mow till 1947. 

If the Loan is redeemed before 1947 the vield will 


] 
1 from the third 
to 
in less than 30 vears, the periodical payments to the 
fund must be greater than if they are t 
the full period. As a matter of fact, if 


naturally be higher: this is readily see 


ere ee oe 8 E . 
nethod, since, i the sinking fund is amount to 4.5 


to be made for 
the Loan 


repaid in 1929 the ert rate of interest 
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reports of a number of leading 
which have been published in 
recent months. In reading the figures one has to 
remember the increasing strictness of control and 
restrictions, and the absence of a large body of 
potential consumers in our great armies on foreign 


hgures containg din 


brewing compani¢ts 


service. Gross profits for the past three years are 
shown tn the first table : 
| 1913-14 1914-15. 15915 16 
Company. | Deb Del " Deb. 
‘rot 'rofit | Profit. | 
. Interest Profit Interest I jinterest 


~~ Taw: zs | é 
15,541,003 


Arthur Guinness . . [2758.33 nil 4,272 885 ~=—nil |} mil 
Serre 892,760; 80,800 809.85- 80,800) 898,646) 80000 
Bristol! United : | 07,66) 11,000 65,536! 10,781 62.629) 10,562 
Ree ve] © 892; 15,029 81,52: 15,69 80,5 0} 15,169 
Imd, Coope ........ . | 110,621) 47,502 146,238! 45,579! 152906) 40,644 
Mitchells and Butlers } 247,271! 33,0! 246964) 38,430) 249.027) 36,739 
Noakes and Co.......... ..| 97,022; 13,246 49,704, 12,000; 52,443) 12000 
P. Phipps ieeanWex } 





216,170} %0,000) 226,343) 20,000| 216,165) 20,000 
Parker's Burslem ....... } 121,477, 16,314) 11688; 15,827) 115,204) 15,355 
Samuel Allsoppand Sons. | 64,134! 25,118 120,7.7; 61.688; 161,801) 61.83 
Oo |} 209,368) 55,833) 216,075) 54000; 2186) 54..00 
Watney. Combe, Reid &Co | 903,224) 185.270 885,486) 121,580, 896,410 1+0.0.7 
Whitbread and Co | 176.56 7 850 147.860! 72.175! 164,829) 70,644 


Nine of the thirteen selected companies increased 
I . 


gross profits in the past financial year, the growth 
. 1 ., ~ , 
wing most striking in the case of Guinness, Bass, 
\llsopp. Threlfall, and Whitbread. Consumption 
statistics are not given in the reports, but since the 


decline in ; about 
that t se 


profits in spite of 


A. eee of 
Oeccr | 


the nati 


cent., it is na 


ial Consumption of 


assuni¢ 


20 pt yf 
yanies increased their Y 


consumption, 





their 


| 
| 


| 
| 
| 
| 
| 





Different companies make up_ their 
rvccounts in different wavs, and in most cases many 
ther items besides the debenture intere charges || 
shown above) have to be deducted bef one arrives 
it the true net profit figures which are given in the next 
tal le 

. ! 
+ ] ] 19] 

( ul Not A ? Am oo Amount 
: D ‘a Distri- | Distri 

I Pr l r | 1 buted 

| ' 

a _ : 4 heal es 

f 4 £ s | £ | £ 
Arthur ( 210.578 00 1,417,216 820 00¢]!,355,994) 920,000 
Bass, Ratelif $22,083) 272,00: 256.784 201,000) 295,668, 231.20 
Bristol U1 ] $8,572 36.801 4 6) 36.20} 46,8949 30,000 
Dar f 24,53 17,24 25,058 18,225 73,594 19, £0 

Ind. Coope .. 14,29) 65] | 2,784 ie 
Mitchells and Butlers . 214,243, 125.64 208.53 129,°91} 212.358 329191 
Noakes a Co 17.127 16.15 13,078 14,15 } 17,909 14,150 
P. Phiy : 87,24*| 67.630 §£8,/51 67,630] 87,292) 67,630 
Parker's Bursle 55,211} 28,700) 50,994; 28,700) 5,84! 28,700 

Samuel Alisopp and Son 13,045 3,599 36,811 > 
Threifall’s 70.631, 70500! 71.677, 70,50] 80.885 70,500 
Watney, Combe, Reid & ( 224,593) 276,98°! 233,212) 225.377; 276.009 191.368 
Whitbread and Co 53,7101 53,944. 75685 68455! 94,175, 68,455 
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| veneral trend of these net pl fit heures bears ‘ ut | 
ving of our article on ** Industrial Profits” in| 

» 1 ‘ | 

I nonmiust ol Janua y Oth. It was seen there that | 

et profits af 34 brewery companies publishing | 


reports in the quarter ended December 31st were | 


£.go1,055, compared with £915,097 In 1915—an In- 
crease of 5.1 per cent. The above list has many sub- 
ntial increases, and hardly any serious. declines. 
Phe feature, perhaps, is the fact that Arthur Guinness 
i Co., with their enormous inerease in trading profit, 

w oa lower net profit. This fact is due mainly to ] § 
\ Ol ove ae 92 $O,O00 in the lic ence and lex ist 
‘ paid and | er £.120,000 in in e-tax pav- 
In the matter of distribution most of the companies 


question ean boast of a sound conservative policy. 
Was brought out more clearly in the comprehen- 
fivures of our recent ‘* Industrial Profits’’ article, 
ich showed that 34 brewery companies distributed 
65.9 per cent. of their net profits and devoted the 
remaining 24.1 per cent. to reserves, depreciation 
lowanees, increasing the carry forward, and other 
s of strengthening their financial position. 
Phat shareholders cannot complain of the effect of 
he war upon their incomes from brewery investments 
is shown by the following record of recent dividends ‘ 





! = 4 

Company A= 

= 
Arthur Guinness. 14 16 
Bass, Ratcliff .............. 10 12 
Bristol United ........ 10 10 
REE rea nee 5 54 
eR ee aa a a : nil} mil nil 
Mi tchells and Butie S .e.---| 18] 18 | 18] 15 | 15/15/15 | 15} .5 | 15 | 15 
Noakes an@ Co... .....cccses 3} nil} nil! nil) nil! nil) nil} 5 7| 78) 72 
P. Phipps.. is me ee eee , 10; 11} 12} 13} 13] 13:13 
| Parker's Burslem... 20.0... 8, 9) 8) 8) 7; 8| 8} 8; 8) 8 8 
samuel Allsopp and Sons....) .. |... ee oe a4 . | nilj nil) nil 
RUMOEEE SD. seccaccc nA see 16, 16 | 124 9 8 8 8 8 si 3 9 

Watney, Combe, Reid, and ° 

Co., pref. ord..... jane 4 4| 4 3 1?) nil) nil 1 3a 34; 2 
mo eee 3 3} nil} nil} nil} nil, nil} nil, nu || nil nil 
Whitbread and Co 51 §3 1321 32 Ls | 


Also a bonus of 3 per cent. on each individual holding of ordinary shares 

up to £10,000. { For nine months. § Also a bonus of 2 per cent. on each 
individual holding of ordinary shares up to £10,000. 
Guinness raised the rate from 14 to 16 per ceé 
from 10 to 12 per cent., Dartford from 5 to 5} 
The Whitbread distribution, which reached 2 
last year for the first time since 1910, is maintained 
at that level. Watney, Combe, Reid alone made a 
reduction-—from 3) to 2) per cent. on the preferred 
ordinary shares. 

Phe important items from the various balance-sheets 
are tabulated below 


Lie’ns'd 


Capital Houses 
Prmis’s, and Cash 
: — —_ Re- (Plant & Loans ‘ and 
( i" tocks 
one | serves, Good where | 2LOCK Invest 
Ord. & |Deb. & | will, sepa ments, 
P.ef. | Loan, rat ly 
| shown) 
; £ £ £ £ £ £ £ 
Arthur Guinness . .'7,000,00C < 2,455,000 5,863,612 * 2,808,254 2,057.732 
Bass, Rate iff... {2,720,000!|,927,000' 690,000 1.039, 20 1,051,208 1,080,347 1,356.644 


Bri tol United ....) 460,000! 239,060! 163,642 829,45 17,869, 3207 60.0' 9 


ertione ...<cesss ‘5 00) 659,939) 22,523 726038% ne 1-,29 14915 
Ind, Coope —— 276,65 '.614,052) 50000 1,487,727 ia 283, 04 178.410 
ve chells & Butlers \,257 799} 694,692) 900,00u 2,817,777 a 433.94 258.2 0 

Noakes and Co.. 272 OF; 38,50 14,000, 5310038 35,614 19,7 1 18 39 
R. Phipps ...... 627.925! 511,29! 300,000 | 3£2 76 94,722 129,94 
Parker's Burslem 410 000, 494,716) 342,0C01,133.780 21,595 53,0.0 88,578 
Samuel Allsopp and 

Sons ihenyeees 1 069,355 1,705,25¢€ a 1,417, 180 850,322, 303,517 211'63 
Threlfall’s ........! 9-5,000/1,359,249} 420,000) 7,597,212) 83,09.! 240,999 25208 
Watney, Combe, | 

Reid, and Co 6 212,363.5,140.1€0) 164,720)\0 53884) 716,583) 494,879. 30 059 

| Whitbread and Co..' 1,959,000 1 878 0% ae 1,356,445 2.2-7.653! 35 .991 302573 


\llsopp and Ind, Coope have benefited from their 
recent reconstructions. On the whole, the table does 
not disclose the unsoundness which is so often imputed 

brewery concerns, although a comparison of thes: 


. e * . ° | 
figures with the net profit table draws attention to over- | 


capitalisation in six cases, and six companies have 
sulfered financially from the extent to which they em- 
barked upon the ‘‘ tied house’’ system. 

The following table shows the present prices and 
vields of a number of the leading brewery shares, con 
pared with prices before the war :— 


Descri, 

sopp (Samuel), Ord. S : 

) Ptg. Pref 5S 

Do 5 Prior 1 Deb. Stock 
Do 4 Deb. St.x« 
Ba tateliff, a Gretton, 9 

( Pret Stoc 

Do Deb pt 

Do 3 *B” Deb. 8 k 
Dartford . rewery, Ord. (4 


i s (Arth Son, i Co 

| Ord. Stock 

| Do € Cum, F S | 

| Lud, ¢ »,e,and ¢ § I 1 

¢ Deb. Stock 

| Do 4 Mort. Deb. Stock 

} Do 4 Income st c 
Mitchells ar I t Or £1 
Noakes a +> Ist Mt. Del 
Parke Ord. (£.:0) 


a's $u le 
Do 4 Iss Mt. Del Stock 
rhrelfalis Brewery, Ord. (£1 
Do 4 % Ist Mt. Deb. Stock.... 
Watney, Combe Reid, and 
Co.. Pref. Ord. Stock 
Do Det. Ord. Stock 
Do 34 % Perp. Deb. ...... 
Whitbread and Co,, 3 “B 
Deb. Stock 





very inactive. ‘The 
been very few, and pri 
curing the year. hie 


isen 4 and 2 points 
Lhe jist shows. cleat 
mave depreciated duri 
values has not been ¢ 
to falling profits or 1] 
borrowings on a hu 
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rates of interest. 


although shares are q 
ane eT more valu 


appe: wy on ‘Thursday 


it is too early to say. 
suggest that. ustead « 





per cent., brewers are 
curtailed by as much 


mean that brewers w 
and maintain then 


Mean |} Price : i 
Price End of Price | Ch 's© | Present 





July 27,) Jan “ “i Vea Yield 
1914 1916. oes sia 
| _ a s « 
11 2 ) j + 2 nil 
19 § 10 t 4 nil 
87 | 698 7 ri 719 
42 } 233 3 + 2 718 9 
1014 | 812 1 619 9 
100; | 82 ry 4 6 6| 516 3 
7k } 62 } 609 
2 ls O 
fo 6U 619 9§ 
) 213; 230 If ) 
142 1214 ] i — ie 9 
. } 
70 72 + f 
} 34 41 + ls j 3 
iJg é1 } + si5 
2 1 fs _ 1% + 912 O 
| f 3 “a | + 4 7 S : 
13 | so | me |— sf | 5122 6 
c ‘Lal 8S 
; és | 
83 74 65 } 6 0 
14 224 a 4 » 5 & 
i4 103 ae 64 _ nil 
12 54 56 | lq 6 ‘ 
} j 
bf Os 604% 15 9 
i lon 23 basi 


‘ry shares during 1916 has been 


irkings of business done have 
ces have not changed very much 
preferred and deferred ordinary 


stocks of Watney, Combe, Reid and Co. have, however, 


respectively during this week. 
ly now much brewery stocks 
ne the war. The deeline in 
lue, as has been shown above, 
owered dividends, but to State 
ge scale at greatly inerecased 


In some respects, as we showed in 
a recent article, the Government’s drink restrictions 
have resulted in better organisation in the trade, and 


uoted lower, properties may be 
able than before the war. What 


will be the effect on brewing profits of the Order which 


reducing output by 30 per cent. 
There ts nothing in the Order to 
f reducing output by the full 30 
not at liberty to practise dilution 


of their beers. Even if the total beer output has to be 


as 30 per cent., demand is not 


likely to fall with the suppiv, which may very probably 


Wl be able to raise their prices 


profits 
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WOMEN'S EMPLOYMENT AND THE WAR. 


ly shown the lack of organisa- 


tion in women’s labour as the disproportion between 


demand for it and the rate olf 


id. \lthough we have already 


reached the point when it is almost impossible to find 
treally competent woman in the open market, the wage 
Which she m ° int expect Is not n the least com- 
mensurate with her scareity value. 

On thre em] love ek side, the cause is, to a vreat ex 
tent, his failure to realise that a valuable article could 
he secured j 1 enough for it. On the side of the 

ipl vee t causes are many ai 1 comphe: ted. Lack 

orga sed ( unionism, and const qui ntly of know- 
I lore and CN CIVC( in h« fore nye up ¢ fw: eS, ake S 
t oman a k bargainer at the outset. Then the 
tremendous call of patriotism, and th comes n 
} DCtW t economic srerifices of Our mat hood and 
| afety and ease of any occ upation not 
lon the battleficld, have made women very unwilling 
1 to make a profit out of their scarcity value. At the 
1 ae 
voinning of t \\ they only lor ged to make some 
hice equ il to t t of the soldiers. This spirit was 


Ives anxious to do tl 


Army, ready to keep open their 
— 


ft them to jom the 

} | and at their 
} | ylaces an¢ pas nei 
inclined to be 


+ 


"ts cae on as substitute 


v to exploit on the part of the employers, them- 


best for the men who had 





Jaries, and consequently not 
unduly generous to the women 


Se 
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girl 


‘| he 


much more 
row up her place than is the more genteel 


ng power. factory is 
t! 
or the educated woman, in whom economic motive 
part. In industry, t@o, the men have 
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| . . i ee = : a ; ‘ 
women, have stipulated for the principle of equal pay 
fOr eCgual WOrk. It IS COU ed, like most of the trade 
union modilications, Wilh a proviso that the arrange- 
1 , 
|} ment shall only last for the period of the war, and 
| . . : ’ : ’ . : 
} some indi ies, like the dyeing, have insisted that in 
| y 
‘ } } 
ia case of a reduction olf st it shall ways be th 
: . 
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. ‘ ] 1, } } } } 
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conditior . 

In vrricutt . ‘ vement of economic 
forces IS so 1 1 obscured by custom and sentiment 
ind a lack of th labour, that any generalisations 
tho wore work on the land are of little value. 
Phe demand { is aly + unsatisfied, and yet 
there Is no pro} ionate movement of wages upwards 

| to attract ) One in portant cause of this is, of 
| course, the ) of so much of the labour 
iifered | < do occupation now open to 
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etent lab ir, ALTICI ire has suff red more par- 
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sufficient to keep them away trom the labour market, 
but the increasing cost of living will induce them to | 
add earnings to their allowances, and what is probab! 
the most efficient kind of woman labour for the lan 


more available. 
il directions, therefore, 


an increasing level ot 


the disposal of our farmers. Whilst the value of our | 
imports of wheat and flour for the first nine months of | 
the past year has exceeded the total value of the} 


women’s pay is to be expected, and ought to minimis 

the after-war problems of supplanted men about whic! 
the le unions are so anxious. So much of the sup- | 
port of individual families as well as the production of 
itional wealth seems likely to devolve on women in | 

¢ immediate f ture, that there will probably be plenty 
yf a for the maximum effort of both men and women | 
fter the war. If the economic value of woman be 
ni d by an adequate wage, and consequently 
icienev, both from her personal capacity and 

va the stimulus to emplovers to put her to adequat: 
work, in due measure will there be increase in national 





OUR HOME AND FOREIGN MEAT SUPPLIES. 


s ‘ 


Cue fact that for many vears the demand from abroad 
for igh-class, British-bred hve stock has beer 
steadily i ; x is one of the most satisfactory ind 
cations of the success of our stock-breeders. For many 
years the arable farmers of the United Kingdom, b 
ising to cultivate land except of the most suitable 


- ¢ ar 1 ane Y > 
{or cere Ind green 


crops, have been able 


to maintain their place among the foremost crop-pro- 
ducing countries in the world. But the pastoralists of 
Great Britain and Ireland can show even better and 
more profitable results than their brethren of the 
plough. For not only are our horses, cattle, and 
sheep, and even pigs, celebrated as being among the | 
| mest valuable in existence, but there appears to be 
' some characteristic common to all kinds of our live | 


a 








stock that induces foreign and colonial stock-raisers 
not only to purchase the best our breeders are willing 
t» sell them, but also to recognise the necessity from 
time to time of replenishing their herds and flocks 
by fresh purchases of British and Irish stock, in order 
t> mais 


ill il 


iti their foreign homes the vigour and 

value of the imported strain. The table shows the 
value of British and Irish horses, cattle, and sheep 
exported from the United Kingdom in quinquennial 
periods : 

| Horses. } Cattle S} eep Total 

| "ar ae ee ee 
ID iiss cinciepaineavee | 215,569 | 33,149 | 38,255 286,973 
IED icccunconichiouvsanas | 239151 | 45,559 | 22,619 | 307,359 
STN anixssccandsensncaes |} 395,307 | 119.641 | 39619 | 554,567 
EID Sicnncessncksxendins | 695.468 | 88417 | 49,828 | 833,713 
I icine 5s coushiciabesins | 519,169 | 85,913 | 53,880 , 658.970 
2 a eee | 755,538 | 114,520 | 100,188 970,246 
SE i sndcasatibicaates .-| . 686,589 | 126,965 | 68,878 | 882.432 
ED. hi ccivsadnnkne ess . | 1,128,380 | 217,077 | 111,485 | 1,456,942 
1911 0 1915 22... eee eee e ft 1,271,295 | 198,828 | 47,349 | 1.517.473 


This great increase from an average total value of 
horses, cattle, and sheep exported between 1871 and 
1875 of £286,973 to 41,517,437, the average value 
between 1911 and 1915, implies the fact that a ocon- 
siderable number of animals which have just fallen 
short of being chosen by foreign and colonial pur- 
chasers have been left in the United Kingdom, and 
have materially improved the stock in general. Grass- 
lands that are known to be favourable for grazing pur- 
poses, or for yielding good crops of hay, should not 
be broken up. We do not agree with those who on 
the one hand insist that ‘‘ more than four million acres 
of grassland must be ploughed up in the autumn for 
the 1918 crops,’’ and, on the other hand, contend that 
** it is too late to do much by way of increasing the out- 


put of home-grown food in 1917.’’ It will make an 





difference in tl to gathered in 
1917 ul the land 


1 is well cleaned and, where necessary, | 
satisfactorily manured. Both these operations can be 


put into effect by placing sufficient capable labour at 


enormous ve crops be 


wheat and flour imported in 1913 by £ 9,991,000, the | 





| 
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value of our imports of meat for the same period has | 
exceeded the total value of our imports in 1913 by | 
£513,373,000 In the following series of tables 
based upon fig the Dominions Royal Commis- 
sion Memora Cd. 8, 123 |—we show how large 
our cattle sheep farmers have succeeded in feed- 
ng the people of the United Kingdom. The Com- 
mussione > point * complete official statistics 
f the cattle slaughte the United Kingdom are | 
. £O cted ly, ut estimates of the beef and 
from home cattle are compiled by the 
cul L ad lis eries [Cd 7.86% 1, on 
er I ceived by them of the num- 
t count in the first week in 
see page 26 of the Dominions 
f production and consumption of bee 
United Kingdom 
ited Co 
Fore ’ { ted | 
— Col y —_ 
s y il Pei vd 
Oo} at 
AV ti c (Lw Cw $s t t Libs 
L¢ tol 15,309.01 8,206,000 2 0.000 624 
] ] tan , 8.940.006 ( 00 63.4 
19] } OF LO CU oZ.2Z 
i at 
In the first { s of the century our home supply | 
of beef and vea s 63 per cent. of our total esii- 
mated consumptio the next five years our home 


supply averaged 64.2 cent. of the total consump- 
i he fi years 1911 to 1914 it fell to 62.2 
per cent. Practically, we may that two-thirds 
of the beef and veal consumed in the United Kingdom 
is home-grown. 


‘The {1 


supplics of fres! 
suppl S 6 I I 


tion, and int 


Sav 


Sources which we derive our imported 


nd refrigerated beef are shown in 











the ne table (see page 26 of [Cd. 8,123]). 
Imuvorts of Breer by U.K. fror 
Argen- | United |,..,..,.,| New eee 
tina States. |Lustralia| 7 giana, | Urasuay 
Average eine Cwts Cwts | Cwts Cwts Cwts 
1901 to 1905 ............ 1,400,000 2,€00.0°0 | 100,000 | 200070 ni 
1905 to 1910 ........ 3,600,000 1,5(0.000| 300,000 | 400,000 
3913 to 1913 ............ 6,600,000 100,000 | 1,000,000 | 300,000 | 235,000 
Mc unasnchnoneebneies €,700009 100,000 | 1.551.000 | 477,000 | 7 9,0c0 
SUR sncsishnkeciaw ons 5,096,000 1,001,000 | 1,237,0.0 | 735,000 | 363,000 
Average of the 15 years.. 3,760,000 1.386.000 507.000 | 322,00€ 
More than three-fifths of our imported beef, as 
shown in the table, comes from Argentina. Uruguay 


will probably prove a reliable source for future sup- 
plies, the huge and rapidly growing population of the 
United States being likely to consume all that they 
produce. 

The next table, showing the production and con- 
sumption of mutton in the United Kingdom, is 
digested from figures given on page 288 of the Agri- 
cultural Statistics, 1913 [Cd. 7,551]. 











| Estimated Consumption 

Was FE — — the United Kingdom. 

Supply. Senet } |Per Head of 

: Total | Population. 
Average of — Cwts } Cwts. Cwts. Lbs. 
Do EEE eee 6,160,0 0 | 3,920,000 | 10,080,000 26.8 
De TED ccc ccnseccuase 5 980,000 4,540,0 10,520,000 26.8 
SEED WO B98 F 5855 ccs 6.325 (00 | 5,550,) 0 11,875 000 | 29.0 


In the first five years of the century the home supply 
ot mutton was 61.1 per cent. of the total consumption ; 
in the next five years it fell to 56.8 per cent ; and from 
IQII to 1914 it averaged 53.3 per cent. Whereas the 
consumption of beef and veal per head of the popula- 
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tion fell slightly 


1 the last four vears, that of mutton 


] 


likely to develop largely in the future, but the de- 
mands which wil) probably be made by the peoples of 
Europe and North America will doubtless 
prices falling to what they were early in the century. 

The next table shows our imports of bacon (one 
of our most costly purchases) and of hams. Every 
facility and encouragement should be given to our 
people to set about increasing our supply of pigs with- 
out delay. 


Imports of Bacor. by 





Imports of 
United Kingdom, Hams. 
| United : . United aon 
| States. Denmark Canada. cei: Canada. 
Average of — Cwts. Cwts. Cwts § ‘Cwts, Cwtes. 
1901 to 1905.. ..-| 3,100,000 | 1.400.000 800,00 1,200,000 | 100,000 
1906 to 1910........ 2,400,000 1,800,000 700000 1,100,900 | 100,000 
1911 to 1913. 1,800,000 2,200,000 | 400,000 800,000 | 100,000 
ie S6nnenee ise nesess 1,525,000 | 2,715,000 342,000 775,000 59,000 
1915 .......... 5.530.000 | 2,063,009 864,000 1,364,000 |_ 116,000 


From Vol I. of ‘* The Annual Statement of Trade of 
the United Kingdom,”’ pp. 150, 151, we gather that 
the average value of our imports of bacon for the three 
years 1911-1913 Was 4,15,483.000, and of hams was 
#2,905,000. In 1914 the valves of our imports of 
beeon and of hams respectively were £18,226,000 and 
£,3,063,000 ; and in 1915 the values had risen to 
£:25,441,000 and £/5, 280,000. 

The next table shows our imports of fresh pork and 
of salted pork :— 


°°? 


Imports of _ — 
Imports by Unites Fresh Pork. Imports of Salted Pork 
Kingdom frou — . oume Poe 
Nether- 





United il United | 7, 
ands. States. Denmark.) crates, | Canada 
- - --- — -—— - | 
Average of— Cwts Cwta. Cwts. Cwts. | Cwts 
1901 to 1905.. 402,000 199,000 108 690 99,400 | 10,200 
1906 to 1910 hes 375,000 74,000 170,0C0 66,400 | 3,400 
1911 to 1913.... 364,000 8,000 1F0,%0 $4,09C 1,300 
1914 & 18,000 5,0) 212,060 7,0°¢ 2,000 
1915 138,000 87,000 37,000 66,000 2,000 


The falling off of our imports from the Netherlands 
and Denmark was doubtless due to the more remunera- 
tive demands made by Germany. 

In the next table is given an estimate of the pro- 
duction and consumption of pig-meat in the United 


} 








Kingdom. (‘See Avricultural Statistics, 1913 [Cd. 
7,551 ]). 
I ited Consumption 
— Imported |! the United Kingdom. 
bupply. Supply ~ 
pp pp" tal, Per Head of 
Population. 
Average o! Cwts. Cwts Cwts Lbs 
1901 to 1905 8,140,000 7,360,000 15,909,000 42°6 
196 to 1910.2... 7,980,000 | 6,980.000 | 14'960'000 386 
1911 to 1914 7.800.000 | 6075000 | 13.875,.000] 24-0 
[he diminished consumption is mainly due to a les- 


sened supply of hams. 


The average import during 
the three years 


I9GTI tO I913 Was 903,000 cwts. 
hams rose to 1,480,000 cwts, being higher than in 
any year of this century except the vears 1901, when 


1,482,000 cwts, or 2,000 ewts higher than last year. 
A final table will conclude our analysis of the princi- 
pal food supplies of the United Kingaom. It is based 











upon an exhaustive tabular statement given on page 
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increased by more than 2 lbs a head. The sources | 
of our supply of imported mutton are as few as are 
those of our imported beef, as is seen in the next 
table : 
Imporrs of Mi by K. from 
New " 
ventinal Australia e. | Uragus 
Zealand entinayA . gua 
- _ - | eee | a= —_— 
Averare of Cwts Cwt- Cwts ‘ Cwts 
1901 to 1905 . -} 1,600,003 | 1,400,009 500,006 
1906 to 19] 1,900,000 ; 1,400,000 300,000 
1911 to 1913 2.100,0L0 | 1,500,0°0 | 1300000 108,000 95,C00 
1914 .... | 2.377.000 | 1.196.000 | 1.226000 | 365,000 35.000 
91 ..| 2,423,000 | 782,00 | 1,254,000} 157,000 9,000 
Average of the 15 years 1,927,000 | 1.375.003 853.000 
The supplies from Australia, Chile, and Uruguay are 


prevent | 


Ty | 
1914 it fell to 839,000 cwts, but in 1915 the import of | 


the import was 1,861,000 cwts, and 1902, when it was | 


nas 
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| 3; of the ‘‘ Dominions’? Memorandum, which, in 


turn, is taken from the Agricultural Statistics, 1913 








(Cd. 7,551]. 
Total Quantities Percentage. Aad on 
Home. 2) potal.|ome.|_ 1 | Home,! 1™- | total 
— * ported wat wane ported} * ported 
\ /Thous rhous Tho 18.1 an WE hea 
Average of Cwts. | Cwts. _ Cwts. | ? ° Lbs Lbs Tbe. 
190] to 1905...... | 29,650 | 20,511 49,960} 594 40°6 79 54 133 
1905 t0 1910.. 29 996 | 21,020 ' 51,016} 58°8 41°2 76 54 130 
1911 to 1914 30,016 | 21,772 | 51,788) 57°9 42:1 74 33 127 
The estimated home supplies are shown, together 


| with the imported supplies, after deducting exports. 
‘The significant feature in the table is that imported 
meat supplies were practically no larger in 1912-13 
than they were 12 years previously, when the popula- 
tion was about 44 millions less. Home supplies have, 
the whole, increased, and approximately three- 
fifths of the total meat consumed is bred and fed in 
the United Kingdom.”’ 

It is in the hope that our farmers may yet further 
increase the supplies of home-bred and home-fed meat 
tllat we urge care to be observed in breaking up grass- 
lands, and strongly advise that Government action be 
itken to enable our stock-breeders to obtain al] kinds 

{ cattle food at more reasonable prices. 


om 
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| ARTICLE II. OF THE TREATY OF FRANKFORT. 


(FROM A FRENCH CORRESPONDENT.) 


FORTY-FIVE years ago it was not generally admitted 
that a war between two nations determined, tpso 
jucto, treaties of commerce and settlements which they 
had entered into. War, whilst suspending the effect 


of these conventions, did not annul them. It was con- 


interest, their former relations. No one had thought of 
following up a war with an economic struggle. 

In 1871 when neyotiations for peace were com- 
menced at Versailles, followed up at Brussels, and 
finally terminated at Frankfort, the first thought of 





sidered then that the quarrel, once settled by arms, the | 
belligerents united to revive, on the ground of material | 


| Bismarck was that the treaty of commerce concluded 
between Prussia, effected in the name of the Zoll- 
j}verein, and France, had not ceased to exist. Con-| 
} 


cluded in 1862, during the lree-trade period of the 
Second Empire, this treaty was due to expire on 
December 31, 1877. Bismarck wished to prolong the 
extension as far as 1881. 

What laid the proposition of 


Bismarck open 


criticism was the absence ot identity between the 
signatories of the treaty of 1862—the various States 


issociated in the Zollvercin—and the sole signatory of 
the treaty of 1871, the German Empire. The I rencl 
diplomatists, Jules Favre and Pouyer-Quertier, were 


) 
i 


become void. They did not yield, because they held 





especially the great Norman manufacturer, Pouyer- 
Quertier—protectionist opinions. ‘They were resolved 
Novus ° : ° . . 7 

| to work against the economic Liberalism of Napoleon 

| IlI., and to reserve to France the freedom of making 

| her own tariffs. They offered to Bismarck in exchang‘ 

i for the abandonment of the treatv of commerce, the 
ica : 7 ‘ 
| insertion in the treatv of peace of the most-favoured- 
| nation clause. 


Then the celebrated 
read as follows: 
‘* Treaties of commerce 


Article II. was drafted, which 


tates 


with the different S of 
Germany having been annulled by the war, the French 
Government and the German Government will take for 
the basis of their commercial relations le régime du 
| traitement réciproque sur le pied de la nation la plus 
favorisee.’’ 


This clause was never put into practice all round. 
It was limited to six nations; that is to say, that any 
concessions made by France or Germany respectively to 
any one of these six nations would give the other signa- 


to } 


able to argue from this fact that the treaty of 1862 had | 





tory of the treaty a right to an exactly similar conces- 











‘ 


nations, as well as the es | 
six agreed upon; this clause had become almost a} war Loan Points.-\We announced last week, briefly || 
formula. This destroyed up to a certain protecting | .,, d without detail, that arrangements were being made | 
point the difference of treatment laid down in 1871. | ;, : i] thos » obtain odd amounts of War Loan || 
If we made a concession to the United States, Switzer- |}. conversion to round off their holdit x by Pst appli- | 
land, in virtue of the treaty of 1863, would requi iat, fhose who are converting will in due cours« 
beneficial treatment, and any concession given to Swit-| -, ve full information as to how to get the oddments | 
| zerland would also have to be given to Germany equired to make their holding up to a multiple of 4, 50 
That is what happened, for instance, in 1895. After] Pay < be made between May 21st and May 3rst 
a tariff war of nearly three years detrimental to the two | fo © new ste o taken, and the first dividend on it | 
{countries and especially unfortunate for France, France } wil} b d on December rst 
and Switzerland had become reconciled. his recon- ' , ad the Beitieh Diceinies | 
| ciliation was completed by 1906. ‘The two nations had | « a "Cc Lim: prepared te || 
played into the hands of the King of Prussia. Not ‘ I fae t wis to participa n the r || 
only had the coneessions made Switzerland been an |! ms inds at tga - ie | 
immediate gain to Germany, but she had actually mad: om : eee cae 1 at a wil 
more out of them than Switzerland. To; prove this. It is] policy | t lly ] Ivar in ¢ I | 
sufficient to compare Swiss and German imports into | t the Pike ities a 
[: rance alte r 1gO0. lrom 1g 7 to 191 } oul imports ot | ' t a mt " , a a bsolut 
dynamos from Switzerland rose trom 12,690 quintau> . os . ail nistrat o 
to only 13,276, while German imports jumped from} The cot t { interest 1] 
11,554 to 21,000. Water, gas, and electricity meters mor I the st itself | 
from Switzerland increased from 82 to 226 quintaux ; | bdr ° ae . er she heh og -_— gee seat: 
from Germany from 237 to 674. Instead of favouring | ry 7 i Ipat e 1 be dealt with | 
Swiss manufacturers, we had served German interest { ‘ t red the War Le 1} 
\ltogether between 1go00 and 1912 Swiss exports of , Shee : * ; h > ney 
machinery to France had risen from 8 to only 15 enti ke : apse apincaaye seg 
millions, whilst German exports had climbed from | wil) ie t » pol ran t 
55 millions to more than 130 millions of frances. ber of ral . ber payal 
Not only did Article II. prevent us from offering any zs , 4 = hota er a | 
special favour to our fri nds, but it happened now and t kee G 
then that in taking measures intended to hit Germany | B. |! I | r Vie- | 
we in reality were striking at our fricnds That is} t Loan Pore | | 
what often occurred in our relations with Belgium. |} se - ay Ngan, 
The raising of tariffs with the intention of hitting Ger-! ;. 1 \3 be credited t 
man products was attended with the risk of striking at | sot b ] erest on the ad- | 
similar Belgian products. “ : A. : : a . a eee 
It is true that the clause was reciprocal, but since} purchase of War I ! t der a syst of |} 
Germany had embarked in full sail on the protectionist talments le over th A first instal- || 
sea, she had found a way to render the clause inopera- | ™«nt . 45 E100 § es ' see # gel fore Feb he 
tive under the plea of specialisations. In the tariff of | weit hare Maisie eek hawk osk. ax oak gence t. | 
1902, inserted in the commercial treaty concluded by | July 1 Aucust 1st, September 1st. Oct ‘st. and Nov | 
{| 
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on. These six nations were Great Britain, Russia, bel- 
Holland. Austria, and Switzerland, because these 
e the only countries which counted then in the com- 
‘ial world. that time the 
ndustrial progress of | Spain was a purely agri- 
tural country; the nations America in- 
only provided foodstuffs I materials. 
Bismarck observed pleasantly 


erg No one had foreseen at 
taly ; 
overseas, 
and 


the 


li 
l :ded, aW 


in Reichstag that he 


d not wish to hinder France from negotiating freely 
th her neighbours of the third order—Monaco, which 
tad only three merchant ships, Tunis, and other 
milar countries. 
On the French side the insertion of the claus¢ 
us limited was considered a_ victory Pouyer- 
Quertier declared proudly that he was re Sp mnsible for 
ntroducing it into the treaty. Favre called it th 
st advantageous solution for the development of ou 
mmerece and exchanges Neither looked ahead fa 
enough to perceive that in introducing this purely 
‘ m clause in the same text as the treaty ol 
we, they had given to it, as to the rest of the treaty, 
perpetual character Perpetual as far as thing 
that is to say, revocable only by was 
During the years which immediately followed 1871 
e clause worked at first to the benefit of Trance 


rermany, Now grow ing rich and becoming an important 


mat rket, was obliged to concede to France automaticall 
ie reduction of tariffs she accorded to any one of th 
x nations. Article II. protected France then against 

the danger of an extension of the Zollverein Austri 
of a first attempt to constitute Mitteleuropa. 


But towards 1879 Germany entered upon the path 


f Protection. She discovered from that time how to 

in on all concessions which France made to 
any one of the six, without giving anything in ex- 
changs On our side, we had formed the custom of 
inserting the most-favoured-nation clause in our com- 


mercial conventions with other 





Bulow in 1904-1g06, the Imperial Customs service set 


itself to IVE the 


reduced articles such a strict definition 








that krench products were excluded. For instance, a| 
desire to favour Austrian or Italian wines to the 
exclusion of French wines was carried out through a 
specific obligation to state the place of origin accurately | 
as Tokay or Marsala, that Bordeaux or Bourgogne | 
could not protest. It operated in a like manner with (| 
Swiss catthe and Austrian and Belgian _ horses. || 
Nothing was overlooked : the colo the shape of the || 
horns, the correctnes of the breed, the iltitude at | 
| which they pass the winter and summer, making sure 
bree the concession was only to benefit the Selina, 
| Flemish. or Norwegian breeds. Germany even com- 
| plained that ther not enough of these specialisa- | 
| tie ms. 1} 
Thus Article Il. of the Treaty of Frankfort became \| 
| an intolerable restraint for France, with no compen- || 
lsatine advantages. It so worked against us that we |} 
| had to choose between two paths: either we should | 
| be overrun with German manufactures, or we should | 
quarrel with ¢ best friends. It could never work in || 
our favour: . Germany had succeeded in making it {| 
inoperative das it was included in a_ perpetual || 
|treaty, there seared to be no way out of the situation. 


Certainly, we should not have made war to blot ou 
Article 9 ae 

Frankfort But 
should make 
to be the liberation from this thraldom. 


has resolved on wa 
ns of the settlement 
France shoul 


as Germany 


we eof the conditi 


on 





recover its economic independence, the management of 
its own tariff and freedom te nevotiate unfettered 
with ots All nd its friends 


Business Notes. 


to destroy any other clause of the Treaty 
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ber 1st, thus completing the purchase 
which will then be delivered to each purchaser, in mame de- 
sired. These facilities are available for multiples of £50 
stock up to not <0 te than £s00 stock for any individual appli 





. ; 
/100 stock, 
A 


at £o5 jer 


cent. E: ach purchaser under this scheme will be credited on 
June ist with £1 $s od | per £100 stock, being the di ividend at 
the full rate of 5 per cen i the full £10) from February 16th 
to June ist, although the potas amount paid by him before 
June 1st will only be £35 per £100 stock purchased. Interest 
is charged on the unpaid balance «f the purchase money at 
the rate of 1 per cent. below Bank rate, but not less than 4 
per cent. per annum, calculated from m mth to month. Stock 
acquired under this scheme can = delivere d to purchasers at 
any time on thei mpleting the full payment of fo5 per 
£100. Non-payment of any instalment by its proper date will 
render the instalments previously paid liable to forfeiture 
Stock purchased, although not fully paid, can be sold if de 
sired at any time on the basis of the market price ruling when 
instructions for sale are received. 





Our Index Number. 
our Index Numbe 
month has seen 
last July. During 


Although the persistent rise in 
‘rr has by no means ceased, the past 
a smaller advance than any month since 
January the total figure rose by 45 


rise 



































points to 4953, a which compares with 129 in 
December and 183 in November. Movements since the 
beginning of the war may be summarised as follows :-- 
Percentage 
Total Charge on 
Figure. 1901-5 Basis. 
End of July, 1914 ..... ccosccen SNS coce G6 
» January, 1915 .......... 3005 136°5 
»» January, 1916 .......... 3840 .... 1745 
9 «amunry, BOLT .. we cccces 4953 225°1 
Our usual table showing the monthly movements in 
several groups of commodities during the whole of 
the war period is given below :— 
ae .| my 
Seas See 
S Se Sa | @ 
@s 5S | *e §€35 - 
Date. a$$ &ze! 8 3 22° 28 
$4 8355 3 © £33 @ | ss 
s 27°27 3 2 Se“ 3s | 58 
Oo 2) B =a |e Be | &O 
Basis (average | | | | | 
2901-5) ...... 500 | 300 | 500 | 400 500 | 2200 100-0 
Jan. 1, 1914 563 | 355 | 642 | 491 | 572 | 2623 | 119-2 
April 1, ,, ..{| 560 | 350 | 626, | 493 | 567 | 2597 | 1186 
July 1, ,, .«.| 5654 | 345 | 616 | 471g | 551 | 2549 | 115-9 
End July ,, ..| 579 | 352 | 6164 | 4644 553 | 2565 | 116°6 
» Aug. , ..| 641 3569 | 626 | 474 | 588 | 2698 | 1226 
» Sept. , ..| 646 405 | 611% | 4724 | 645 2780 | 126-4 
», Oct. ,, ..| 6564 | 400g | 560° | 458 | 657 | 2732 | 124-2 
» Nov. ,, ..{ 683 | 4074 | 512 | 473 | 684% | 2760 | 125-5 
» Dee. / 714 4144 | 509 | 476 | 6864 | 2800 | 127°3 
» Jan.,1915..| 786 | 413 |535 | 521 | 748 | 3003 | 736-5 
» Feb. ,, ..| 895 | 411 | 552% | 5614 | 761 | 3131 | 142-3 
» Mar. ,, ..| 8490 427 | 597 | 644 | 797 | 3305 | 150-2 
» April ;, ..| 8947 | 4394 | 5944 | 630 | 816 | 3327 | 151-2 
» May ,, -.| 893 | 437 | 583 | 600 | 814 | 3527 | 151-2 
» June ,, ../ 818 | 428 | 601 | 624 | 779 | 3250 147°7 
» July ,, --| 8384 4404 | 603 | 625 | 774 | 3281 | 1491 
» Aug. ,, ..| 841 4384 | 628 | 6104 | 778 | 3296 149°5 
” Bept. ., ..| 8094 470% | 667 | 6194 | 7694 | 3336 | 151-6 
” Oct.» ..| 834 | 4434 | 681 | G3lg | 781 | 3371 | 153-2 
— 871g | 494 «| GIL | 6674 | 826 = 3500 | 1591 
» Dee. «-| 897 | 446 | 731 | 7Alg | 8483 | 3634 | 165-1 
” Jan.,1916..| 9464 | 465 | 782g | 7614 | 8844 | 3840 1745 
» Feb. ,, «-| 983 | 5204 | 805% | 8014 | 8974 | 4008 | 182-2 
» Mar. ,, --| 9494 | 503 | 7968 | 851 | 913 | 4013 | 182-4 
” “april » ..| 9704 | 511 | 7944 | 895 [1019 4190  190°5 
- ay , --/1024 | 529 | 805 | 942 (1019 | 4319 196°3 
” June ” ..| 989 | 520 | 794 | 895 1015 4213 197-5 
» duly ,, «-| 961 | 525 | 797 | 881 (1040 | 4204 191-1 
» Aug. ,, «| 999s | 5314 | 882 | 873 1086 | 4372 | 198-7 
», Sept. ,, -./1018 | 536g | 957 | 8584 1073 | 4423 | 201-0 
», Oct. ,, «(11244 | 543 | 9904 | 8504 |10875 | 4596 | 208:7 
” Nov. |. .. (11774 | 558 {1091 | 8504 nga" (4779 | 217-2 
»» Dec. 1294 | 553 (11244 8244 (1112 | 4908 | 223:0 
» Jan., 1917.. ‘1310 561 ‘1137 8254 11193 | 4953 2251 








Once more the rise is distributed over every group, but 
this time it was in no case large. Among foodstuffs 
beef and tea show the most conspicuous advance, while 
pork and potatoes have declined noticeably. Move- 
ments in the textile group are inconsiderable, but raw 
cotton prices recovered slightly after the December fall, 
the month closing just before Thursday’s break, which 
is described by our Manchester correspondent else- 
where. Among minerals a rise in tin is balanced by a 
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leather prices is a feature. How far the check in the 
pace at which prices are advancing may be attributed to 
the activities of the Food Controller and other Govern- 
ment officials it is difficult to gauge, but in so far as the 
Government is made by the public to shoulder the blame 
for an accelerated rise when it occurs, some credit may 
not unreasonably be given to the controlling efforts of 
the authorities when the pace slackens, as it has done 
in the past month. 











Dealings in Foreign and Colonial Securities. \\.« 
referred last week to regulations issued by the Treasury 
on January 24th with regard to certain foreign and 
colonial securities. The gist of the announcement was 
that the Treasury intends to put into effect its power, 
under the Defence of the Realm Act, to take posses- 
sion of or require delivery of certain securities. The 
regulations included the following clause :— 

7d.—(1) A person shall not, without the consent of 
Treasu ry, remove from the United Kingdom or be direct 
indirectly concerned in removing from the United Ki: 

y securities to which the Treasury have power to appl: 
have applied Regulation 7c, or dispose of any such securiti 
to any person except to a person ordinarily resident 1 
United Kingdom. 


| The effect of this clause was modified by a 
| 
i 





Treasury 
announcement made on Tuesday, 
the sale abroad and the shipment abroad of foreig 

colonial, and India securities not already listed in an) 


of war. Further limitations announced at the 
time were that American, Canadian 
securities may be sold only 


in those countries, 


ec 


to this country, and ‘“‘ re-invested’’ here. 
provision was further revised by another 
notice issued on Thursday 
** retained ’’ for the word ‘‘ re-invested.”’ 


This last 





in the following manner :— 


(2) Paragraph 6 onan read :— 
‘The permission given by this announcement for the rem 

| of securities from the United Kingdom applies only to s 
| ties the sale of which has been already 


| sale, or for any other purpose, is permissible without 1 
| special sanction of the Treasury, for which « application 1 
be made to the American Dollar Securities Committee.” 


These regulations, presumably, are of only tempora: 
importance, and will be superseded by the definite lists 


ement of January 24th. 





First Home Railway Dividends.—A number of home 
railway dividends have been announced, but the 
majority of the dividend declarations will be made next 
week. The great surprise in this week’s dividends is 
that of the Hull and Barnsley, who have increased their 
dividend for the year by 1 per cent. The following 
tabular statement shows the declarations to date com- 
pared with a year ago, and present prices and yields :—- 





























Final Whole | Price 
Dividends. Year. iEnd of)Present Present 
—_—— —_|—_ Dec., | Price. | Yield 
1915. 1916. | 1915. | 1916. | 1915. 
DY fsccanistod ash © 
Rate% p.an 4 % j £ sa 
Great Eastern ............ 44 | 4 2h 3% | 363 | 3h (7 09 
GreatNorth of Scotland,Def.| 1 yy 1 1 136 | 14 #|7.29 
Great Northern, Deferred..| 2 23 | 2 | 2 393 | 38 6116 
DTT scpesenecussness 2: 2 2h | 23 31 | «63k | 7 29 
Hull and Barnsley ........ 24 a 2 3 401 4147 46 
Lancashire and Yorkshire } | S¥ 44 rt 674 | 6155 
Metropolitan ............+ | Bh ae 24g | 23¢ | 4 60 
Midland, Deferred ....... 5 4 4 59 | 7h 6193 
ee 3 ua %3 zh “ep | 8 '6 adit 





In making their div idend announcement, the directors 
of the Hull and Barnsley Railway Co. say that the 
increased revenue includes ‘‘ an estimate of the amount 
to be paid by the Government for interest in respect of 
capital expenditure on the company’s undertaking 
brought into use since December 31, 1912.’’ From this 
it may be assumed that some, settlement between the 








Treasury Order, provided they have been in physical |) 
” . : . -* = . mf 1} 
possession in the United Kingdom since the outbreak || 


Treasury | 
, Which substitutes the word | 
This latest || 
announcement also limits and modifies that of Tuesday | 


and requisitioning order foreshadowed by the announce- || 
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| 
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giving permission for || 


same | 


, and Newfoundland | 
and |} 


Z eeds of sale must in any case be remitted | 
that the proceeds of sale must ’ b tted 
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arranged at the time | 
No such removal for the purpose of prospective | 
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arrived at, and that other companies, such as _ the 
North-Western, North-Eastern, Great Western, and 
South-Western, which have increased their capital ex- 
penditure, will be able to take credit for large amounts 
on this account. It is doubtful, however, whether 
many of the dividends will be increased until the money 
has been received from the Government. The Great 
astern report, the first of the important railways to ap- 


and expenditure by £304,000, net earnings being 
£2,000 higher, but as the information now given in the 
accounts is more restricted than ever it is impossible 
to tell in what direction the increase in working ex- 
penses hasoccurred. The directors of the Midland allo- 
cate £200,000 to reserve, as before, increasing the 
balance carried forward by £16,000. 





T. Ratcliffe Ellis, and Mr J. R. Clynes, M.P., appointed 


cotton trade has now given its award. The arbitrators 
have decided that the present standard list rates shall 


garded as war wages, and dependent upon the existence 
of abnormal conditions now prevailing in consequence 
of the war. The award further provides that the stan- 
dard list rates with the above addition shall continue 
during the war, but it will be possible for either side to 


|| apply for an alteration as from August I, 1917, or any 
subsequent date by giving to the other party four weeks’ | 


notice in writing. It has been further decided that 
future changes in the rates of pay shall not take place 
within a less period than six months. 
not caused any surprise to the employers, and it is under- 


satisfied with the result. 


in wages has yet to be dealt with, but it is expected that 


| during the next few days the Masters’ Federation will 


offer to grant a similar concession to that now secured 
by the cardroom people. 





‘ 

Another Insurance Amalgamation.—A provisional 
agreement has been signed between the Northern 
Assurance Co., Limited, and the Indemnity Mutual 
Marine Assurance Co., Limited, whereby the Northern 
offers to purchase the shares of the Indemnity upon the 
following terms and conditions :—({1\) The price to be 
given for each share to be: (a) £15 58 per cent. Nor- 
thern debenture stock and (b) £7 10s 6d per cent. par- 
‘cipating preference shares, fully paid, and (c) £1 in 
cash. (2) The Indemnity to continue as a separate 
company under its present directorate. (3) The agree- 
ment to take effect as from January 1, 1917, and to be 
ee (a) to confirmation by the Northern share- 
— and (b) to the sale to the Northern of at least 
os ed — (or such lesser proportion as the Northern 
ao the Indemnity shares upon the terms 
aa this arrangement the Northern will ob- 
an peeps of the Indemnity shares, and thus be en- 
a extend its operations to marine insurance. The 
total wo has a paid-up capital of £300,000 and 
the ledennaie 48,469,000, was founded in 1836, while 
up capital e, was established in 1824, and has a paid- 

pital of £201,000 and total assets of £2,445,000. 





‘ mieneutral View of Britain’s Effort.—The Bache 
w, of New York, in commenting on British over- 


seas . 

ceatly an tm pt Pos 4 that the total turnover was 
: ch as that o i : 

trade for the sa f the United States foreign 


period. 


eview. « C ‘* But,’’ continues the 
effort of x: cae a nation at peace, bending every 
of trade n, Drain, and capital to the accomplishment 
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engaged in the greatest war in the world’s 


ee 


Britain zon supplying the whole world, while Great 
i 


pear, shows that gross earnings increased by £,307,000 | 





| power. 
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history, is financing it for itself and its Allies, and has 
a great army of its working population devoted to the 
production of war effectives. It is not the amount 
bought from other nations during the year that 
constitutes the impressive fact, but that, with the tre- 
mendous cost of financing herself and her Allies—cost 
not only in funds, but in attention, energy, and numeri- 
cal labour forces—-Great Britain should have been 
able to manufacture and sell abroad nearly two and 
one-half billion dollars’ worth of goods and commodi- 
ties.” The Review then goes on to quote Mr. C. W. 
Berron to the following effect :— 

This is a gigantic physical power and a trade and war power 
combined never before dreamed of. It puts in che shade all 
that the world previously knew of Great Hritain’s financial 
Nobody dreamed two years ago that the war cost to 
Great Pritain was to be beyond five or six billions. It is to-day 


| more than twice that sum, and Great Britain is prepared to 


by the Board of Trade to deal with the application of the | 
Cardroom Operatives’ Amalgamation of the Lancashire | 


be further advanced by 10 per cent., such advance to be | 
paid on and after February 11th next. The rise is to be re- 


The decision has | 


. | double it again. 
Cotton Trade Wages.—The award of the Court of | 
Arbitration, consisting of Mr W. Mackenzie, K.C., Sir | 


| the world, was something neve: 





) But stupendous, and even beyond all previous 
estimates, as 1s this financial power, the physical and mental 
power manifested by Great Britain is the marvel of marvels. 

The British lion was regarded as a money bag of trade and a 
whelp of the seas. Great Britain’s ability to put to per cent. of 
her population under arms, to feed and eauip her Allies and at 
the same time to maintain her credit and commerce throughout 
dreamed of within or without 
her Empire before this war. 

No economist ever counted the we 
and securities power that is now show:ng forth in the British 
Empire. No student of men and nations ever pictured forth the 
war spirit of the British people that could be so roused in a 
righteous cause. No student of religion or 
gauged the spirit of that is 


alth in credit, gold reserves, 


social order ever 
now lighting the path 


of self-sacrifice 
of the nation in war. 

The Prussians could measurably measure the y.ealth of Eng- 
land, ccunt her population, and take toll cf her guns, big and 
little. They numbered her military men, her business men, 
and her idle and leisure classes; and outside cf her Navy, her 
wealth, and her trade she was by a Prussian military census as 
nothing. But nowhere in the world was there anything by 
which to measure the slumbering soul of that people. 


ihis generous appreciation serves as an antidote to 


| the British practice of self-depreciation, in which some 
stood that on the whole the trade union officials are well | 
The application of the Opera- | 
| tive Spinners’ Amalgamation for a 20 per cent. advance 


of us are, perhaps, too much inclined to indulge. 





Proposed Swedish Central Transfer.—A rise of 14 
points—from 64 to 78—took place in the 4 per cent. de- 
benture stock of the Swedish Central Railway on 
Wednesday, the latter price now being offered by a 
group representing the Swedish company which owns 
all the ordinary shares. This is the Trafikaktiebolaget 
Grangesberg-Oxelésund, of Stockholm. The Swedish 
Central Railway was established in 1862, registered in 
1870, went into liquidation in 1879, and was recon- 
structed six years afterwards. The line, which is sixty 
miles long, is leased to the Swedish company just men- 
tioned for fifty vears from January 1, 1900, at an annual 
rental of £,33,500. The directors have received from 
the British Bank of Northern Commerce a bid for the 
4 per cent. perpetual debenture stock and the 5 per 
cent. preference stock of the Swedish Central Railway 
at 78 and 82 respectively. The offer is subject to the 
condition that holders shall signify their assent in 
writing to the extent of at least three-fourths of the 
amount held, and at the latest by Saturday, February 
roth, it being essential that the transaction shall be 
completed as soon as possible on account of the ex- 
change. The Swedish company is the owner of all 
the ordinary shares, and a considerable proportion of 
the preference stock. The offer is made with the inten- 
tion of ultimately winding up the English company, and 
creating a Swedish company to take over the property 
and undertaking of the Swedish Central Railway Com- 
pany, Limited, subject to the Treasury’s consent, under 
the Defence of the Kealm (Securities) Regulations re- 
cently issued. For a long time past there has been 
literally nothing doing in the preference stock of the 
company, but the 4 per cent. debenture changed hands 
a week ago at 64} and 64}; so that the present offer 
of 78 will naturally attract the stockholders. The 
authorised issue is £325,000, of which there is now 
outstanding £323,831; while in preference stock there 
is £216,100, the latter being entitled to a non-cumula- 
tive dividend of 5 per cent. The Swedish company is 
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a highly prosperous concern, paying big dividends. 
Taking the yields on the basis of the offers now made, 
the 4 per cent. debenture stock will return £5 28 74, 
and the 5 per cent. preference stock £6 2s per cent. on 
the money ; and, making all allowance for the excellent 
character of the security, the prices offered seem to be 
fair enough, in view of the yield of 5} per cent. offered 
by the new War Loan. The condition as to the 
Treasury’s consent is, of course, a vital matter to the 
bargain; but it seems difficult to suppose that any 
obstacle will be placed in the way of holders in this 
country receiving money that would come from Sweden 
and which could be re-invested in the War Loan here. 
It may be recalled that the shareholders of the Bergvik 
Company also received an offer from Sweden for their 
shares last July, the offer being declined, in the first 
place, because the price was not sufficiently high; it 
was, however, subsequently increased. 





French Fashions and English Buyers.—On ‘J uesday 
last the chairman of an Appeal Tribunal, in dealing 
with the case of a young man who asked for exemp- 
tion in order to go to Paris in March and “tell the 
leading firms in London what the ladies should wear,”’ 
very naturally observed that ‘*‘ this business is not of 
the slightest importance. It is desirable that there 
should be no change in ladies’ dress for the next two or 
three years.’’ On Wednesday a letter from M. J. Le 
Maitre was printed in large type by the Times, protest- 
ing against such “‘ selfish utterances . .. . which have 
as their result the impoverishment of one of our few 
remaining industries,’’ and saying that they do ** un- 
speakable harm’’ in France. We cannot believe that 
M. Le Maitre is voicing French opinion in making this 
protest. Frenchmen, whose logical minds enable them 
to grasp the facts of the economic position with great | 
clearness, see at once the absurdity of wasting French 
energy and English money with supplying English- 
women with French fashions at a time when all the 
resources of both nations are needed for beating the 
joint enemy. 
makers to sell their wares to neutrals, and so help to 
pay for shells; and it is the duty of English women to 
keep their money for the same good purpose, instead of 
using up the labour of both countries in making and 
carrying pretty dresses for them. Everyone here wants 
to see French industries as busy and prosperous as pos- 
sible, and the big profits now being earned by neutral 
countries give them an excellent chance of supplying 
a hungry market. But for two brothers in arms to 
be selling unnecessary articles to one another, when 
every available shilling is wanted for the war, is a 
futile waste of their resources. It is a pity that the 
Times gave so much prominence to a letter which 
can only encourage extravagant women to indulge their 
foible at a time when it is a crime, and to believe that 
they are thereby helping their Ally, whereas in fact they 
are subsidising the enemy. 





High Mortality in Germany.—From reports current 
in insurance circles it would appear that Germany is 
not dealing with the sanitary side of warfare as well 
as some of her enemies, whose scientific reputations 
are less efficiently advertised. Foreign life companies 
with branches and agencies in Germany are said to be 
finding it necessary to remit thither considerable sums 
owing to a mortality experience that is well above 
expectation; and life imsurance business in Berlin is 





reported to be demoralised. 





Gas Light and Coke Results.—The gross revenue of 
the Gas Light and Coke Company for the half-year 
ended December 31st last rose by £265,000 to over 
43,000,000, sales of gas increasing by 1.4 per cent. as 
compared with the quantity sold in the corresponding 
period of 1915. The bulk of the increase, however, 
came from the sale of residual products, which brought 


1914. 1916, 
e |e Se = 
Gross revenue ......e0e00- 2,505,990 | 2,477,020 | 2,268,674} 2,751,507) 3,019.<92 
PROROED occscccecscevene 1,925,513 1,949,310 | 1,819,'64| 2,150,194) 2-85 165 
(76°6 %) | (796 %) | (80°C %) | (78.0 %) | (85:8 %) |} 
—_—$———— | — |] | | | 
Net revenue........ «+| 580,677! 522,710! 449,510} 601,314) 434.427 || 
Special] funds ........ ae 20,000 ss 5,250 42,519 as 
Prior charges (ineluding 
redemption) .......-.+.- 217,046 220,467 | 213,367 208,368} 220,849 
| Balance ......... eee] 343,431} 302,243 230,893} 353,42 | 213,578 |} 
UT Natta MaRS 399,452 | 398,742 | 381,668} 342.871) 342,582 || 
Gus ickensncesuaben ‘nd %|£4/07/4 % £4/15/4 %) £4/4 %)£4/4/0 | 
Brought forward.......... | 768,408! 710,552, 5°5,314| 43°,0541 a8osi2 | 
Carried forward .... . 71? 487 614.055! 383438 446 615 351,509 


It is the business of French fashion } 





increased substantially, the rise in expenses was larger 
still, amounting to £435,000, so that the ratio of ex. 
penses to receipts jumped from 78.0 to 85.8 per cent. 
This was mainly due to an increase from 451,454,400 
to £1,875,800 in the manufacture of gas, and for this 
the rise in the cost of coal and oil was mainly re- 
sponsible. The following is a summary of results for 
the second halves of the last five years :-— 


1912. 1913. 


1915. 



































Net revenue is thus £170,000 lower than in the second | 
half of 1915,and £15,000 lower than it was two years 
ago. No allocations are made to special funds, but | 
interest on temporary loans and prior charges (includ- |! 
ing debenture interest, preference dividend, and divi- 
dend on 34 per cent. maximum stock) absorb £/220,840, 
as against £208,368, leaving a balance of 4,213,573. 
The ordinary dividend, which is maintained at £.4 4s | 
per cent., absorbs £342,582, so that the balance carried || 
forward is reduced by £129,003 to £351,509. The}! 
report states that there has been an increase during the i 
six months of 5,641 in the number of consumers, and || 
of 37,834 in the number of gas stoves sold or let on], 
hire, but points out that freights for coal and oil are | 
still at an abnormally high figure, and most seriously || 
influence the company’s working. This difficulty is | 
likely to last as long as the war, and expenses will tend || 
to increase, but on the other hand the demand for gas || 
is not likely to be reduced, and the residual products || 
will probably become more valuable. 





Switzerland and Germany.—Switzerland is being made 
by Germany to suffer otherwise than through fear of| 
invasion. Under the Convention of last autumn re-| 
garding reciprocal compensation in exports, Germany | 
was to allow Switzerland to receive 253,000 tons of || 
German coal monthly, and any iron and stgel required |) 
by Swiss industries, under certain restrictions as to use || 
in munition work. But in September the coal received || 
Was 237,600 tons; in October, 230,000; in November, 
215,600; in December, 194,300; in January it has been 
short also. This may be due to scarcity of labour and 
rolling stock ; and shipments by the Rhine, though pro- 
mised, can hardly be regular till the spring. The Swiss | 
Federal railways will reduce their main line services|} 
from the middle of this month by 20 to 25 per cent. ;) 
the gasworks are limiting consumers to three-fourths of 
last year’s consumption in the corresponding months ;), 
small Swiss mines, closed a generation ago, have been 
reopened; a census of stocks over ten tons is being}; 
taken, and evasions are punishable by seizure and b) 
fine or imprisonment, or both. Of iron and steel the 
supply is so scanty that 2,000 tons of cast iron have 
been ordered in Great Britain, and delivery has begun ; 
but transport is so difficult that supplies may be sought 
in the United States—at an estimated cost of 330 francs 
per ton, if asuitable vessel can be found. But there 
must be great delay in the transit through France. Fur- 
ther, on January 18th Germany abruptly prohibited the || 
importation of Swiss goods, on the ground that the fall |, 
in the mark must be stopped. This was a heavy blow to 
three leading Swiss industries—watch and clock mak- 
ing, embroidery, and the silk trades—whose total pro- 
duct made up in 1913 quite 30 per cent. of Swiss eX- 
ports toGermany. (Licences may be granted in special 
cases ; but these, it is said, may either take needed food- 











in £840,600, as against £600,000. But while revenue 











stuffs from Switzerland, or be so given as to favour 
pro-German firms.) The Gazette de Lausanne an 
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two countrics not to restrict exports save 


certain contingencies, — and that the words 

lating to the contingency of war are not 
‘| uficiently comprehensive to cover a "general | 
|| prohibition of trade. Germany has bullied her} 


neighbour before in commercial discussions—notably 
on the occasion of the German flour export bounty in 
1906, and in the negotiations preceding the compensa- 
| tion agreement last autumn—and the Gazette de Lau- 
\} sanne says that she is now blackmailing Switzerland, 
‘a view of the revision of the compensation agreement 
next April, by preparing to exact a heavy price for per- 
mitting regular trade. Russia, too, has banned Swiss 
embroideries; and last week it was announced that, as 
German goods of this class had been sent to the United 
States through Rotterdam, with forged Swiss certifi- 
cates of origin Great Britain must refuse to permit the 
Swiss article to be shipped. The parties implicated, 
who belong to one firm only, have been arrested, and 
ithe restriction is relaxed; but the trades in question 
'| are suffering seriously. The watch and clock industries, 





|| munition parts and machine tools. 





The New Italian Loan.—An Italian correspondent 
writes :—The new loan was issued on January 21st in 
; per cent. bonds at 90, dividends to be free from any 
present or future taxation. There is no fixed date for 
‘| redemption, but the loan cannot be redeemed before 
| january 1, 1931, and the present rate of interest is 
|) assured for 15 years, or five years more than preceding 
loans. After 1931 the Government may redeem the 
bonds at par where investors do not consent to a reduc- 
tion in the rate of interest. Facilities have been granted 
|| to subseribers to previous loans, who may convert into 
the new loan without subscribing fresh money. 








of Trade Journal, the Diario Oficial (Rio de Janeiro) 
of December 24th publishes a Decree (No. 12,322) to 
the effect that the obligation of the Conversion Bank to 
exchange notes for gold remains suspended up to De- 
jcember 31, 1917. , Exception is made, however, in the 
| case of the exchange of notes destined by order of the 
Government to meet the obligations of the external debt 
of the Republic. ‘The circular of the British Bank of 
South America relating to conditions in Brazil in the 
| middle of December states that during November the 
| ~eipetgnanin authorised the issue of a further 
{| --4y000 :000$000 of inconvertible notes, this being 
bare of an amount of Rs.350,000 :000$000 voted in 
Nugust of 1915. According to a statement of the 
Minister of Finance, there remains a balance of some 

| Rs.90,000 :000$000 to be issued under that vote. Money 
's plentiful, and the commercial situation is sound. Ex- 
ete ~— are good, but rather hampered by 
of i pila tay = The balance of trade in favour 
hey te i ry in October was nearly two millions ster- 
doing oe ge of September figures. linporters are 
higher ie a bo high, and, with the prospect of 
eoods bie vy pr t “A aren ge increase of duties on 
Prices may b ‘ vee + salad mag year, still higher 
ward, panther Aerie ed for. Coffee is going steadily for- 
ments have pee States, to which country ship- 
of late has been m 3 = year’s figures. The demand 
consequence af 2 nares y for low-grade coffees, which, in 
prices, Snendeien: Gesue ae command relatively high 
Russia, fre: loom ave recently been received form 
coming a odie to be some hope of her he- 
forming another ne country, and consequently 
export. H. Co: for this country’s most valuable 
Ports into his oo Rio Grande writes that im- 
d 1s Consular district from the United Kine- 
om do not ap a ond e ited King 
been very sonal’: © increase. They have hitherto 
Paints, oils, pe Harvie ats of goods such as textiles, 
'Y goods merch ores, and, quite recently, cement. 
ants seem to have devoted themselves 


| Brazilian Finance and Trade.— According to the Board 








however, have found employment to some extent on | 
oughly with the Customs tariffs, and could thus assist 
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Journal de Geneve hold that the prohibition violates the | largely to the sale of national manufactures. Importers 
Swiss-German commercial treaty of 1904, binding the | state that the prices of United Kingdom goods are too 


in| high, and that delay in the execution of orders has also 
re- | prevented business. 


The retail trades in the district 
are very depressed, and there is little or no encourage- 
ment for importers to buy, though there is quite a 
dearth of some commodities. In textiles of all kinds 
(woollen, cotton, linen, laces, &c.), British manufactures 
hold the first place in the public estimation. Imitations 
of these goods, but of inferior quality, were largely im- 
ported from Germany. German firms also did a con- 
siderable business in cheap hosiery, undervests, and 
the like. Flannelettes appear to have been one of the 
few lines in which German goods were considered supe- 
rior. German firms had practically a monopoly in what 
is known in Rio Grande as ‘* Armarinho’’—haber- 
dashery, embroidered underclothing and frocks, pins of 
all kinds, needles, hooks and eyes, tapes, buttons, &c. ; 
also in all kinds of toys, gramophones, imitation jewel- 
lery, fancy glass goods and vases, ornaments of all 
kinds, picture frames, fans, notepaper, paper ser- 
viettes, &c., all of a cheap and gaudy character. In 


such goods as these German firms met with little com- 


petition. German travellers acquainted themselves thor- 
customers in the selection and buying of goods. British 
travellers rarely visit the Rio Grande Consulate, and 
apparently seldom pass through the district. On the 
other hand, American travellers are everywhere in evi- 
dence, and American’ exporters 
elaborately illustrated catalogues. 


are sending out 





United Serdang’s Profits —The United Serdang report 
which appeared later than usual this year, ha- a satis- 
factory story to tell of the year ended August 31, 1916. 
The crop of rubber harvested was 3,028,524 Ibs, which 
Was greater than the estimate by some 114,000 lbs, 
and 554,600 ibs in excess of the previous year’s harvest. 
The larger crop also obtained a_ better price, the 
average gross price realised being 2s 5.33d per Ib, as 
compared with 2s 2.50d per lb in the previous year. 


Expenses did not rise in proportion, the ‘‘ all-in ’’ cost 
of production only .81d per lb higher at 1s 0.60d. The 


result of these successful operations was an advance 
in net profits from £151,163 to £213,966. With the 
addition of the unappropriated profit from 1915, and 
of £40,000—set aside in 1915 as reserve against the 
excess profits tax, and now transferred—the avail- 
able balance mounts up to £265,043. A dividend at 
last year’s rate of 45 per cent. is paid, amounting to 
£112,500. That leaves £152,543 to be carried for- 
ward, of which excess profits duty to August 31, 1916, 
is estimated to absorb £134,000. After paying this 
tax, the sum carried forward to the current year’s ac- 
counts will exceed by £3,600 the sum carried forward 
a year ago. The report is an excellent one, of which 
the success in preventing a rise in the ‘‘ all-in ’’ costs 
in such a period is not the least satisfactory feature. 








Obersea Correspondence. 


AUSTRALIA.—PUBLIC PINANCE—WOOL AND 
WHEAT. 


(FROM OUR CORRESPONDENT.) 





MELBOURNE, December 20. 


— 


THE second interim financial statement of the Com- 
monwealth Treasurer, and the delivery of the Budget 
speech of the New South Wales Treasurer, make it 
possible to summarise the principal figures relating to 
Australian public finance as estimated for the financial 
year 1916-17, in comparison with previous years. The 
accounts of the Commonwealth and the six States are 
voluminous, owing to the inclusion of railway revenue 
and expenditure, the considerable amount of capital 
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expenditure on public works, out of borrowed money, 
always in progress, the heavy expenditure of the Com- 
monwealth Government on the war, and a slight inter- 
lacing of the accounts of the Commonwealth with those 
of the six States, due to the allocation to the latter by 
the Commonwealth of about 6} millions sterling per 
annum out of Customs and Excise revenue. The total 
expenditure of the States and Commonwealth (exclu- 
sive of loan expenditure on public works, but includ- 
ing Commonwealth war expenditure), as estimated for 
the financial year ending June 30, 1917, compares with 
the actual expenditure for the last two financial years 
as follows :— 














Estimate. 

1914-15. 1915-16, 1916-17. 

£ £ £ 

New South Wales .. 18,435,156 .. 19,521,632 .. 20,791,304 
Victoria ...... ieee 11,444,251 11,402,715 .. 12,025,475 
Queensland ........ 7,199,599 .. 7,671,573 .. 8,034,624 
South Australia 4,662,395 .. 4,741,377 .. 5,335,779 
Western Australia .. 5,706542 .. 5,705,200 .. 5,176,169 
Tasmania ....... wo Loon. Lee. 1,408,680 
Total States .... 48,831,873 .. 50,383,208 .. 52,772,031 
Commonwealth . 16,740,153 .. 17,717,872 .. *25,709,484 
PO PRE onxe00 15,011,335 .. 41,195,568 .. 85,299,500 
DO ccasuce --- 80583361 .. 109,296,648 .. 163,781,015 


* Including contribution of £1,835,000 to repatriation fund. 


Setting aside that portion of the war expenditure 
charged against loans, the total expenditure of the 
States and the Commonwealth chargeable against re- 
venue is estimated at 485,488,821 for 1916-17, against 
£,71,664,156 for 1915-16, and £.66,112,243 for 1914-15. 
The expenditure includes the working expenses of the 
State railways and tramways, which amounted to 
417,213,847 for 1915-16, and will probably be over 
£,18,000,000 for 1914-15. 
An increase is shown in the total estimated expendi- 
ture for 1916-17 in comparison with 1915-16, except in 
the case of Western Australia, where a change in the 
form of the consolidated revenue account is being made 
by the exclusion of certain business undertakings of a 
somewhat speculative nature, the current receipts and 
disbursements of which have previously been treated as 
public revenue and expenditure respectively. 
Revenue from taxation, railway earnings, and other 
sources furnishes the following comparison : 











Estimate. 

= or tae 1916.17. 

£ 

New South Wales 18.928,551 19,629,441 20,798.138 
EE 10,248,761 11,169,900 12,025,615 
Queensland ........ 7,202,658 7,706,365 8,036,548 
South Australia .... 3,973,310 4,356,968 5,337,988 
Western Australia .. 5,140,725 .. 5,356,977 4,917,490 
Tasmania .......... 1,244,094 .. 1,376,493 1,352,603 
" 9982 aa —_ 
Total States .... 46,738,099 .. 49,596,144 52,468,382 
Commonwealth 16,056,023 .. 24,280,948 29,716,790 
Total .......... 62,794,122 .. 73,877,092 .. 82,185,172 


The Commonwealth revenue as here shown is the net 
amount after deducting the proportion of Customs and 
Excise revenue allocated to the States, while the State 
revenues include their respective proportions. Out of 
the increase of £.2,872,238 shown by the total for the 
six States in the estimates for 1916-17, additional taxa- 
tion as proposed by the Treasurer accounts for about 
14 millions sterling, but their proposals have not been 
fully adopted by Parliament in Victoria and South 
Australia, and the actual amount of the new taxation 
adopted is only about a million. 

Allowing for modifications in Victoria and South 
Australia, the total taxation to be raised by the States 
and the Commonwealth for 1916-17 is about 363 mil- 
lions sterling, out of which about 21} millions will be 
available for Commonwealth use (after deducting the 
6} millions allocated to the States), while about 154 
millions will be available for the States (including the 
6} millions). 

Loan expenditure on public works and on war for 











the past two financial years compares as follows :— 
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1915-16, 
£ 
20,962,556 


States, public works........ «+ 19,934,361 








Commonwealth public works 2,154,439 .. 2,768,005 
Total works .......... 23,116,995 .. 22,702,366 
Commonwealth, war ...... 14,471,118 .. 37,652,492 
Total e...ssccseecesee 37,588,113 .. 60,334,858 


The question of how the loan expenditure of the States 
is to be provided for is now being considered, and is 
referred to below. 

The total ordinary expenditure of the States (includ- 
ing railway working expenses) for 1915-16, as above, 
was £,50,383,208, and the ordinary and war expendi- 
ture of the Commonwealth was £:58,913,440, making 
together 4,109,296,648. Adding the loan expenditure 
of the States on public works, £:19,934,361, and of the 
Commonwealth, £,2,768,005, the grand total of Aus- 
tralian public expenditure against revenue and loans 
during 1915-16 (including war expenditure) was 
£131,999,014, against £,103,700,356 for 1914-15. As 
to the outlook for 1916-17, reckoning the war expendi- 
ture at 85} millions, and assuming that the States are 
again able to spend between 10 and 20 millions of 
borrowed money on public works, the grand 
would be between 176 and 186 millions. 

The Commonwealth Treasurer, Mr Poynton, made 
the second interim financial statement for the current 
financial year on December 6th. The first similar) 
statement was made by the late ‘Treasurer, Mr Higgs, 
on September 27th. The principal feature was the 


total | 








modification of some of the taxation proposals. The 
levy on wealth of 1} per cent. is to be spread over 
five instead of three years, and is not to apply to Com-| 
monwealth War Loan securities. The War Loan was! 
issued as being free of income-tax and stamp duties, | 
and when it was found that it was open to the imposi-| 
tion of a tax on capital (as distinct from a tax on in-| 
come) an unfavourable effect was produced on the} 
market. 


wealth levy, the Government has in view the unfavour- 


able influence on future loans if it were persisted 10. |) 


The war time profits tax, levied on excess profits, alter 
the model of the English tax, is to be at the rate of 75 
per cent., instead of 100 per cent., in the second year, 
the rate for the first year being unchanged at 50 per 
cent. 
mated at £,13,750,000, instead of 413,500,000. Some 
slight reductions are announced in the expenditure, in- 
cluding a change in the sinking fund on war loans irom 
2} per cent. to 1 per cent., and with regard to general 
expenditure of an ordinary charatter some attempt is to 
be made at economy. 

The purchases of wool and wheat by the British 
Government have solved two of the most important 
problems of Australian export trade. The wool pur 
chase is made on the basis of 154d per lb for greasy 
wool, or about 55 per cent. advance on the prices ruling 
before the war. This, however, only represents at 
average basis, and the prices to be paid to each wool- 
grower will be assessed according to the relative 
quality of the wool, which will be valued by the usual 
trade methods. The total value of the Australian wool 
acquired by the British Government will be about 20 
millions sterling, and adding what was sold at the Aus- 
tralian auction sales before the transaction took place, 
the gross total of the Australian wool clip will probably 
be about 30 millions. Adding New Zealand wool, 
which has also been purchased by the British Govern- 
ment, the grand total value of wool production this 
season will be something like 44 millions sterling, which 
is considerably greater than any previous record. The 
benefit to the Australian producer is not only in the 
actual price, which by the sale is assured for the whole 
available supply, but also in the solution of the freight 
question which it affords, as the responsibility for freight 
accommodation now rests with the British Government 
as buyer of the wool. 

The purchase of Australian wheat by the British 
Government comprises the unsold balance of the 191 5-16 


° ° : . | 
In withdrawing this particular feature of the || 


The Customs and Excise revenue is now esti-|| 
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crop and the exportable surplus of the 1916-17 crop 
now being harvested, after providing for Australian 
consumption and for the demand for such destinations 
as South Africa, the East, and Peru. The maximum 
mit of the quantity purchased is 3,000,000 tons (or 
{ 4,000,000 quarters). The quantity of 1915-16 Aus- 
tralian wheat still available for sale is reckoned at 
1,405,300 tons. If the new crop amounts to 112,000,000 
bushels, the surplus available, after making provision 
‘or local and other requirements above referred to, 


r 
i 








i 
\ 
| 
1 

i would be about 1,920,000 tons, making with the sur- 
H plus of old wheat a total of 39325,300 tons, or about 
'\ 90.000 tons more than the maximum which the British 
|| Government has contracted for. But whether the Aus- 
|| tralian harvest will yield 112,000,000 bushels is at the 
| moment uncertain, as the extent of the damage done by 
| hail storms and rust, especially in New South Wales, 
ss not vet ascertained. The price paid by the British 
Government is 4s 9d per bushel (or 38s per quarter), 
£o.b., and the cost landed in the United Kingdom will 
depend mainly upon the rate of freight, the shipping 
arrangements being entirely in the hands of the British 
Government. If the full 3,000,000 tons is delivered 
'| the value to Australia at 4s gd per bushel f.o.b. will be 
£26,600,000, the price being substantially in excess of 
that which has been obtained for export for a number 
of years past. Between the wool and the wheat trans- 
actions the country districts will receive a good deal of 
money during 1917, and it, is thought that this will 
‘| again tend to stimulate import trade. 
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|PRANCE.—THE SECRET SESSION—BANQUE DE 
| FRANCE MEETING — NEW TAXATION — 
_ NATIONAL ECONOMY-—-THE BOURSE. 


(FROM OUR CORRESPONDENT.) 


| Paris, January 29. 
| Tne chief event of the week has been the success 
1} 


‘\obtained by M. Briand in the third series of secret 
jsittings held by the Chamber, which terminated on 
Saturday night. The vote of confidence was carried 


| 

| 
| by 313 votes to 135, whereas on the last occasion when 
| the Government was challenged the voting was 314 
pony to 165. So for the moment ends the Greek ques- 
| tron so far as the Chamber is concerned; but it is ex- 
| pected that this week, when the question of ‘‘ combing 
| out” previously rejected men comes up for discussion, 
|| the Government may again have to fight hard to main- 
| _ its position. There is also, on Tuesday, when the 
| ‘louse next meets, the thorny question of the coal 

|| Supply to be discussed. 

| Last T hursday the Banque de France held its annual 
|| $eneral meeting. The Governor, M. Pallain, presenting 
the report, dealt at considerable length with the general 
‘provement in the economic situation, noting parti- 
cularly the steady increase in the gross receipts of the 
railway companies and the resumption of credit trans- 
gee Pe ssa duties on bills for 1916, he reminded 
dee . nol ers, had yielded about 8o per cent. more 
mse POO the indication as to trade thus given 
the Rect a... the development of discounting by 
Pert ereas In 1915 unmatured bills in hand 
kde ca 394,000,000f, at the end of 1916 this figure 
ent PW goss At the same time, there has 
in inane 0 nearly half-a-milliard francs in bills 
during ‘the oe to the moratorium. Exports 
cnaax of rt so = also improved, and show an in- 
taking inte f selbaaa ig compared with 1915, without 
hand, whil € rise in values. On the other 
‘ € exported goods show a value of some 


6,000,000 
0,000, 000f (according to t can. 
ports amount to betw § he corrected figures), im 


do €en 19 and 20 milliards, or about 
meat phe last year. Gold entries since the be- 
and durin ti war have exceeded two million francs, 
almost jo. ee 484,000,000f have been received, 
the public pe from voluntary payments made by 
Bank of En te the other hand, gold sales made to the 
the French Siand, as a result of agreements between 

“and British Governments, have reached 






































481,000,000f, and, further, the Bank has lent to the 
Bank of England and the British Government gold 
which appears in the Bank of France returns under the 


heading of ‘‘ gold abroad,’’ an item which includes de-}| 


posits in Russia and the United States. By these means 
France has enjoyed a credit in London far in excess of 
the amount of gold exported. Asa result of this, and 
other methods, England has been able to maintain its 
gold standard. At the end of the year the gold reserves 
of the Bank amounted to 5,082,000,000f, consisting of 
3,489,000, 000f in its coffers, and 1,593,000,000f abroad. 

On January 23rd M. Ribot tabled three Bills, supple- 
mentary to the Bill on the Income-tax. 


eee 
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His proposals | 


. “ ' 
partially cancel four old taxes—the taxes on doors and | 


windows, licences to trade, and the inhabited house 
duty (portes et fenétres, patentes, and contributions per- 
sonelles mobiliéres). To prevent disorganisation in 
local taxation, departments and communes are still 
allowed to levy the duties to which they would normally 
be entitled under these heads. To compensate for the 
loss of revenue through the suppression of these taxes, 
M. Ribot proposes two fresh taxes—first, a personal tax 
of 5f, to be paid by all French or foreign inhabitants, 
without distinction of age or sex, who have a private in- 
come or are paid a salary (married women, paupers, 
people of very small means, and children living at the 
expense of their parents to be exempt), and, secondly, 
an increase of 20 per cent. on the taxes levied on general 
incomes or on each private income; in other words, the 
rate of income-tax is to be raised from 10 to 12 per 
cent. 

M. Ribot has also introduced to the Chamber a Bill 
(that has already passed the Senate) to tax various 
classes of income, salaries, &c., that have hitherto 
escaped schedule taxation. Agricultural profits are 
taxed 3 per cent., wages and salaries 3 per cent., indus- 
trial and commercial profits (to replace patentes, or 
licences to trade) 34 per cent., profits on non-commer- 


cial professions 3 per cent., notaries public, solicitors, || 
and huissiers 34 per cent., interest on mortgages and || 


promissory notes 5 per cent. 


Further details are available this week as to national | 


economy. M. Herriot has issued a decree to the effect 
that after February 15th food consumption must be re- 


duced. By the first article of the decree no person 


may be served in any restaurant or public feeding-place || 


with more than two dishes, only one of which may be 
meat. Apart from these two dishes, the customer is 
entitled to soup or hors d’aeuvres (there not to be more 
than four varieties of hors d’aeuvres) and cheese or 
dessert, but not both; vegetables, whether cooked or 
raw, to be counted as a separate dish if served 
separately. In order to reduce the consumption 


of flour, milk, eggs, and sugar, entremets are 
suppressed, Further, menus must be radically 
simplified, and will be liable to official inspec- 


tion and control. They may not include more than 
two soups and nine dishes, which are to be as follows : 
One dish of eggs of various sorts, two varieties of fish, 
three varieties of meat, three varieties of vegetables. 
The menus for lunch must be available for inspection 
not later than ten in the morning, and for dinner not 
later than five in the evening. 

As a result of the cold weather the coal crisis has 
become more serious. The various authorities are 
seriously attempting to enforce a reduced consumption 
of gas and electricity; but it is very common to hear 
the public protest openly that they intend to defy the 
regulations, arguing that it will be impossible for the 
authorities to take measures against the large number 
of people who will ignore instructions. During the 
week-end attempts have been made by the military 
authorities to relieve the situation, and the reserve stocks 
of the City of Paris have been used for the same pur- 
pose. It is stated that efforts are being made to open 
a public market here in Paris for the free sale of coal. 
Side by side with the attempts at economy, strenuous 
efforts are being made to stimulate production, and on 
the invitation of M. Clementel, Minister of Agriculture, 
a meeting was held of the mayors of Paris, as a result 
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of which it was decided that the unoccupied ground on | with it, the sittings being of brief duration, and much 


the fortifications surrounding the city should be let out 
for vegetable gardens, with certain restrictions. Also 


time being wasted in long speeches on_ irrelevant 
matters. The Deputies rejected by a large majority 


ea? . P > > sty + 66 1e > 
an attempt is being made to ensure the utilisation of | the proposed reduction of their ‘‘ diet money ’’ fro) 


any uncultivated portions of railway embankments. 


During the week the Bourse has been calm and de- | 


pressed, conditions being closely similar to those of the 
previous week. The most notable changes have been 
the rise of Boleo copper shares from 988 to 1,015, after 
a steady rise for some months, and also a rise ol 
Sucreries d’Egypt from 231 to 260. French Funds have 


been irregular, and while the Three per Cents. 
have slightly dropped, the Five per Cents. have 
eained sc in view of the dividend to be shortly 


declared. Italian Funds have been depressed, and 
Russian Funds have tended to fall as a_ result 
of advices from London. Bank securities have 
gained, notably Banque de France, with — an 


advance of sof, to 5,150. 


panies have been more or less firm. Russian Banks 
have been firm, without showing any notable advance. 
As regards Industrials, the most interesting feature 1s 
the proposal of M. Herriot for a rise of 15 per cent. in 




















ee 





Banque de l’Algerie has risen | 
. ° . ' 
from 2,965 to 2,995, and Crédit Lyonnais and other com. 


| 
| 
| 


$1,500 m/n per month to $1,000. The President of 
the Republic and his Minister of Finance decline 
responsibility for the Budget, which is based on that 
which was presented to Congress by the preceding 
(;overnment. ' 


the Budget Committee has endeavoured to conceal }y, 
magnifying, arbitrarily, the estimated proceeds of 
various duties and taxes and by increasing some of 
the Customs duties. The Custom House of the capi- 
tal has received during the year about $100,400,000 
m/n, which amount exceeds by $9,700,000 m/n_ the 
receipts to the same day of 1915. 

The National Executive has arranged with the prin- 
cipal banks of the capital for a loan of $19,200,000 
m/n for 180 days, with interest at 6 per cent. per 
annum; the money is required for paying salaries and 
other administrative expenses to the end of this 
month. 


The Argentine Rural Association has presented to 








' ~ . . . . 
railway tariffs, and ia view of this proposal there has | Congress a petition against the projected tax of 5 per 


nothing sensational is to be noted. Bateaux Parisiens | will be prejudicial to the staple industries of the 


have tended to fall, and Tramways have been slightly 
War securities are slack generally, though 
Automobile 


depressed. 
in some cases there are slight advances. 
and similar securities are generally heavy. 

The returns of the Bank of France for last week, the | 
previous week, and the corresponding week of !ast year 
are as follows :— 











DEBTOR. 
Jan, 25,1917., Jan. 18, 1917. Jan. 27, 1916. 
f c f c f c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0... 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
OS eee eee 22,105,750 14... 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve .....0...000 8,407,444 16 .. 8.407.444 16 .. 8,407,444 16 
Notes in circulation ...... 17,328,198.440 © ..17,179,190150 © ..13858016,410 0 
Interest on securities...... 37,176.994 95 ..  42.430511 22... 33,635,201 29 
Bank notes to order........ 4.061.744 89 .. 4,105,037 66... 9,910.572 12 
Treasury account ......... . 49,302,499 8.. 84,768552 19 .. 99,642264 14 
Current accounts, Paris.... 1,470,460 137 58 .. 1,434.648,031 32 ..1,365,447,602 96 
Do branch banks 834.248,768 C .. 829,897,382 0 .. 680,319,897 0 
Dividends payable ........ 7,822,593 ll .. 9,109,323 11 .. 6.892.014 85 
Discounts and sundries .... 8,365,976 43 .. 7.131.965 40... 9,523,792 57 
POD usoscecsscessss 18,376,089 O.. 18376089 0.. 7,413,963 0 
PON accesesuce peeeeeee 370,224,582 57 .. 433,471,785 2 .. 405,461,330 15 
BE ccnpceccccnesese 20,353,701,712 55 ..20,268,592,788 92 
CREDITOR. 
f c f ce f c | 
Cash in hand .......002-++ 5,407,994,403 57 .. 5,395,713,627 60 ..5,365,354,341 95 | 
Balances abroad ......... - 749,708605 96 .. 821,430,359 38 ..1,002,717,995 51 
Commercial bills overdue.. 102,932 66 .. 236,614 92 .. 114,889 84 
Discounts in Paris ........ 320,825,381 84 .. 308,475,780 6 .. 161,406.918 39 
ED cchcoueseecaes 5,271,141 85 .. 5,419,450 78 .. 1,429,355 40 
er 398 212 59 .. 168,038 23 .. 33,300 46 
Discounts in branches .... 367,886,227 0 .. 371,986,169 0... 241,685,390 0 
Adjourned payments, Paris 
and branches ............ 1,324.486,157 47 .. 1,327,163,214 12 ..1,788,209,405 43 
Advances on bullion ...... 12,874,000 0 .. 12,874,000 pie 4,290,090 0 
Do on public securities... 711,898 825 44 .. 714,324,570 8 .. 708,001,035 88 
Do by branch banks .... 553,000,415 ©.. 560073.409 0 .. 487,154,876 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
Do for the war .......... 8,190,000,000 0 .. 8,000,000,000 0 ..5,400,000,000 0 
Temporary advances( floods) 5,000 O.. 000 O.. 443,150 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 1,865,000,000 © .. 1,840,000,000 0 .. 720,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ......... - 99,630,972 11 .. 99,630,972 11 .. 99,528,538 92 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 46,722,731 72... 46,037,401 32 .. 50,392,991 13 
Expenses of management.. 4,801.057 90 .. 4,214,117 83 .. 696,900 58 
Special reserve ...... dene 8,407,137 62 .. 8,407,137 62 .. 7,346,780 45 
RE 467,309,733 68 .. 439,392,156 73 .. 349,430,086 90 
BU cocecceve oeeees+20,995,701,712 55 ..20,268,592,788 92 ..16701546,740 8 
BANK OF FRANCE RATES. 
ee aa NN Ps 


Advances 08 bullion ...ccccccccccccccccccccccccccccccocece 1 
Advances on public securities ...cccccccccccsccccssesevees 6 
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ARGENTINA. —BUDGET— LABOUR TROUBLES — 
SUGAR SUPPLIES—CROP STATISTICS. 


*FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 29, 1916. 
THE special session of Congress commenced on the 
15th instant, and the Chamber of Deputies has since 
been discussing the Budget for 1917 prepared by iis 





Budget Committee ; not much progress has been made! are suffering the inconvenience of a_ strike of the 


|temporary measure, for meeting 


obtained from Messrs Baring and from the National 
City Bank of New York will not be due till 1920, but}! 
it appears that the contracts for those loans require |) 
them to be discharged in case of the issuing of a con-|| 


\cultural Bank, Dr Echagiie suggests that its objects 
| might be attained by forming a department of the 


country. Dr Echagiie, the president of the Budget 
Committee, in an interview with a press representative, 
expressed the opinion that the tax is mecessary, as a 
the deficit in th 
revenue, though he criticises the form of it. 
also opposed to the issuing of a consolidation loan for 
more than $53,000,000 gold, inasmuch as the loans 


solidation loan. Moreover, Dr Echagie states that 


the National Executive has already been authorised to} 


issue loans to the amount of $172,000,000 m/n. 
These, however, were to bear interest at only 5 per 
cent., and it is improbable that a loan can at present 


be negotiated at that rate; it would, however, be easy || 
to pass a law authorising the payment of a higher rate. || 


ny 
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There will be a large deficit in the revenue, which 
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} 
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been a considerable recovery in railway stocks, though} cent. on the value of all exports, on the ground that it | 


| ' 





The floating debt amounts to $409,000,000 m/n, 1-}| 
..16701546,740 8; Cluding all current short-time loans, foreign and in- || 

| ternal, the overdraft at the Bank of the Nation, Trea- 
sury notes issued in payment for public works, suppie- || 


mentary projects awaiting the sanction of Congress, 
and accounts in course of verification in the different 
Ministries. The Baring loan is £5,000,000, and the 
New York bank loan is $25,000,000 United States 
gold, the two being equivalent to $116,000,000 m/n. 
Deducting these, the floating debt is reduced to 
$2G3,000,000 m/n, equivalent to $128,950,000 gold. 
Dr Echagiie is opposed to the Government scheme 
for establishing a National Mercantile Marine, as he 
supposes that there will be a great fall in freights 2t 
the termination of the war. As to the intended em- 
ployment of more Government capital in the exploita- 
tion of the Comodoro Rivadavia petroleum deposits, 
Dr Echagiie advocates a mixed system whereby the 
nation would continue to own the petroliferous region, 
and private companies would find the working capital. 
In reference to the Bill for the formation of an Agri- 


Bank of the Nation for conducting the projected opera- 
tions of the Agricultural Bank. 

The shipping strike has terminated, after an exist 
ence of 25 days; the shipowners and the strikers 
agreed to refer their disputes to the arbitration of the 
President of the Republic or of his representative; 
the President nominated the Chief of Police, who stip" 
lated that the men should return to work before he 
commenced his investigation of their claims; they 
agreed to this, and the usual operations were resumed 
on Tuesday last. Now, the inhabitants of the capital 
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bakers’ employees ; the strikers have created a | reign 
of terror ’’ for the distributors of bread, one of whom 
was murdered a few days ago, and others have been 
seriously injured by having oil of vitriol thrown in 
their faces. The bakers manage, with the assistance 
of their families, to make bread, but their customers 
have to send for it; bread is also introduced from 
neighbouring towns. 

The Minister of Finance has accepted the tender of 
Messrs Aboad Brothers for the importation of 55,00c 
tons of refined sugar, paying thereon a duty 24 cents. 
cold per kilo and an additional 10 per cent. on the 
dutv. They undertake to establish 10 places for the 
sale of sugar by retail, and to sell it also at such posts 
in the ‘* free fairs’’ as may be conceded to them. The 
Minister has also accepted tenders for supplying 2,285 
rons of unrefined sugar now in the Custom House or 
in voyage, paying the reduced duty fixed for the same. 

rhe Director of Rural Statistics has presented to the 
\Ministry of Agriculture his first estimate of this year’s 
production of wheat, linseed, and oats, viz., 2,106,320 
tons of wheat, 134,120 tons of linseed, and 487,850 
tens of oats. These are the quantities for consumption, 
seed, and exportation, but the standing crops of wheat 
and oats not worth harvesting have in many cases been 
utilised or sold for the feeding of live stock. ‘Ther 
were 8,831,000 hectareas sown with wheat, linseed, or 
oats, but the areas non-harvestable consisted of 
-,220,700 hectareas of wheat, $26,400 of linseed, and 
246,000 of oats. The extent of the disaster to agri- 
culture caused by the long-continued drought and by 
the locust invasion may be judged by the fact that dur- 
ing this year there have been exported 2,400,000 tons 
of wheat and of flour calculated as wheat, 638,654 tons 
f linseed, and 784,734 tons of oats. The exports of 
wheat have been less than last year by about 200,000 
tons, and linseed has been less by 350,000 tons, but 
the exports of oats have been greater by 200,000 tons. 
The Director estimates that the stock of wheat on the 
31st instant will be about 650,000 kilos, making, with 
the 2,106,320 kilos harvested, a total of 2,756,320 
tons, of which 1,800,000 will be required for home 
consumption and seed, leaving only 956,320 tons avail- 
able for exportation. 

The recent rains have been beneficial to the growing 
maize and a good crop is possible, but at present the 
areas sown have not been ascertained. The losses 
sustained by the agriculturists have been made good, 
to some extent, by the high prices that have been ob- 
tained; they were quoted officially yesterday as fol- 
lows, in paper dollars per 100 kilos :—Wheat 12.10, 
maize 8, linseed 23, oats 5.70. The exports of butter 
‘o this date have reached 213,580 cases of 25 kilos 
each one, exceeding last year’s exports by 24,375 
vases. The exportation of sheepskins has fallen by 
roe bales to. 335793- During the past week the 
wi ~ companies shipped 112,618 quarters of frozen 
deel, 12,669 quarters of chilled beef, 37,578 frozen 
carcases of sheep, and 7,191 of lambs. . 
ana Ce racine railways had increased re- 
Ligaen ode » viz., Great Southern an increase of 
an 7 ie & penene Central Argentine £400, 
Pinos e 7 yey £5400, Cordoba ; Central 
. pts of the Western diminished by 
aan and those of the Lacroze Tramway fell off by 

10,420 m/n. ; 
io by the banks of the capital of their 
ser Re pe ped 30th show an increase in that 
in paper es ae m/n of the aggregate deposits 
increase of $2 y and a decrease of $600,000 gold; an 
Geant ge cas gold and $10,000,000 m/n in the 
mn a pe vances and an increase of $300,000 
money of $4,s00 reserves, but a diminution of paper 
$27,805, “+ ,000 m/n. The cash reserves were 
Bante + ey a $645,296,012 m/n, of which the 
£106,054 PP ae _held 310,088,112 gold and 
cold Rod » against its deposits of $3,745,623 
727,108,380 m/n. The Bank of the Nation 











hol 
Sy 20013203807 gold and Government bonds for 
99514,373 gold. The circulation of paper, nickel, 











and copper money amounts to $1,013,098,15g m/n.‘ 
Cedulas Argentinas and Crédito Argentino bonds have 
risen slightly in value. 








GERMANY.—SUBMARINES AND DESPAIR—FOOD 
AND TRANSPORT DIFFICULTIES — THE 
REICHSBANK—TWO MONTHS OF FOREIGN 
EXCHANGES — A BANK FOR ‘CENTRAL 
EUROPE’—THE FIFTH HUNGARIAN WAR 
LOAN. 


(FROM OUR CORRESPONDENT.) 
Lonpon, February 1. 


THE announcement of unrestricted submarine warfare 
is the most significant admission yet giver to the world 
of the desperate straits to which Germany is now re- 
ducea. For a long time past this policy of sinking all 
boats at sight, irrespective of nationality, has been the 
ideal of the less responsible politicians in Germany, but 
it has been resisted by the Chancellor and by the other 
more level-headed members of the Government for very 
obvious reasons. In practice, there is very little differ- 
ence between the policy hitherto pursued and the mea- 
sure now announced with so much pomp, except that, 
whereas in the past Germany has restricted its piracy 
to the weaker neutrals, it has now come to the decision 
to beard the United States as well, if threats alone are 
insufficient to bring that country into line with its de- 
signs. But while it is very unlikely that the new move 
will result in any more effective interference with the 
Allies, there is no doubt that it will have a great effect 
in Germany itself. In spite of every effort to maintain 
a show of confidence and of determination to carry 
through the war to a successful conclusion, it has be- 
come increasingly clear that the refusal of the Allies to 
consider the German peace offer, combined with the 
tightening of the blockade and the rapidly growing 
shortage of food, has cause€ widespread depression and 
a weakening in national morale. A dramatic move of | 
some kind has become urgently necessary, and the last 
card of the submarine, in which the general public now 
believe as fervently as it once believed in the Zeppelin, 
has been played. When the true history of the war 
comes to be written, it will, without doubt, be found 
that the motive for Germany’s latest action was far more 
political than directly military. 

It is becoming increasingly difficult to form any re- 
liable conclusion as to the position of food supplies, 
although the few significant details that are allowed to 
leak out all point to increasing difficulties. The Press 
is filled with official and semi-official exhortations and 
warnings, and a new and not very consoling note is 
struck in the argument that, as the food scarcity is 
bound to continue for a considerable period after the 
war, it is useless to agitate for ‘‘ peace and food.’” The 
scarcity of milk has become still further intensified, and 
the consumption of fat substances is said, on good 
authority, to have sunk from a nornial amount of 
420 gr. per head per week to go gr. at the outside. Bad 
as the potato harvest was, the situation has been made 
far worse by recent frosts, and attempts are being made 
to eke out the insufficient supply through the substitu- 
tion of ‘‘ kohlrabi.’’ For some reason, too, apparently 
the breakdown of goods traffic, Berlin has been re- 
cently suffering from a famine in bread far more acute 
than even the existing scanty stocks of corn and flour 
would justify. Owing, too, to a succession of official 
blunders, the comparatively good fruit crops have not 
prevented a breakdown in the whole regulation of the 
fruit markets, and a rise in prices which make most 
fruits impossible for the poorer classes. 

There has been,no improvement in the traffic situa- 
tion, and the congestion is proving particularly painful 
at a time when coal is so urgently needed in the chief 
centres. The output of new rolling stock has also 
fallen off very much in recent months, largely, it is 
said, as the result of the scarcity of copper. In view of 
the enormous area of military operaticns, this decrease 
in output is also of considerable direct military signi- 
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4 to £382,500,000. Deposits at £152,400,000 are also | outside its scope. The German promoters are said to ( 
i lower by £13,500,000. As far as can be seen from the | be able to put up capital to the extent of £50,000,000, 
i papers to hand, feeling on the Stock Exchange was | and representatives have now been sent to carry on 
i even more depressed than before, and what little busi- | negotiations in Vienna, Budapest, and the Balkan I 
i ness was done caused prices to crumble away still capitals. The various Goverments are being approached 
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Owing to delay in the publication of the Reichsbank 
return for January 23rd, detailed figures are not yet 
to hand. Gold shows a small increase of 4,100,000 to 
£126,200,000, as compared with January 15th, bills 
discounted a very considerable fall {rom £,430,700,000 
on January 15th to 4,408,600,000, and _Reichsbank 
notes in circulation a smaller fall from £,386,300,000 


further. 

The movement of the exchanges on Germany dur- 
ing the past two months has been particularly interest- 
ing. At the beginning of December the mark in New 
York stood at a discount of 29.9 per cent., and the fall 
which had begun in the middle of November continued 
up to December 11th, when at a discount of 30.75 per 
cent. the mark in New York stood at its lowest point 





with some fluctuations to slightly less than a discount 
of 28 per cent. at the end of the month. The rapid rise 
in value in New York was accompanied by a less 
marked improvement in other neutral centres, and the 
subsequent collapse has in most cases brought the mark 
at the end of January to a lower level than at the end 
of November. There is no doubt that the main cause 
of these violent fluctuations was speculation on the 
prospects of peace. When it became clear that peace 
was still far distant the inevitable collapse followed, 
and was only prevented from being more severe by 
far stricter control of exchange operations by the 
German Government. The transmission of bank notes 
through the post to neutral countries has since the early 
part of January been prohibited, except in amounts of 
under £25, and further orders have now been issued 
for a general prohibition of the export of German cur- 
rency and German biils of exchange, and the opening 
of new mark credits in Germany in favour of foreigners, 
except with the written permission of the Reichsbank 
directorate, amounts up to £50 and existing credits 


earlier exchange regulations will be effectively stopped. 
A further and even more far-reaching innovation was 
contained in an Order of the Federal Council, issued 
on January 16th, prohibiting all importation into 
Germany without license. The free import of certain 
classes of goods for military purposes and for petty 
frontier traffic is allowed, but so strict is the regulation 
that large consignments from Holland to the official 
Central Purchasing Bureau are said to be held up on 
the frontier pending the arrival of permits from Berlin. 
It will be interesting to see how far this wholesale inter- 
ference with trade relations will achieve its purposes, 
and whether the German bureaucratic system will be 
equal to the strain of prompt and efficient administra- 
tion. It is clear that one effect of the new regulations 
will be to make neutrals with credit balances in Germany 





do their best to withdraw them as quickly as possible 
before new and still more awkward regulations come 
into force. It may be noted that even silver coins are 


brought in for their own needs, in any case not more 
than the equivalent of £25. 


The scarcity of small change, brought about largely 
through the hoarding of silver, to which reference has 
already been made in these letters, is further illustrated 
by the announcement that Treves has decided to issue 











Currency notes of small value on its own account to 
Satisfy local needs. 


| Negotiations are said to be on foot for the estab- 
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lishment of a great bank for ‘* Mittel Europa,”’ with 
head offices in Berlin, Frankfurt, Hamburg, Vienna, 
Budapest, Sofia, and Constantinople, and branches in 
all the chief cities of the Central Powers and _ their 
Allies. The chief business of the bank is to be the 
promotion of commercial interests, and the regulation 
of exchange questions, industrial undertakings being 


with a view to obtaining special privileges, but whether 
this grandiose scheme will reach maturity remains to 
be seen. 

The Fifth Hungarian War Loan is said to have re- 
sulted in subscriptions of 2,300,000,000 kr, a larger 
figure than any of the previous Hungarian loans. The 
first of these yielded 1,175,000,000 kr, the second 
1,132,000,000 kr, the third 1,970,000,000 kr, and the 








Letters to the Editor. 


THE PRICE OF THE WAR LOAN, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The suggestion contained in your recent article 
on Home and Foreign money that differentiation of 
interest rates in favour of the foreign investor is just- 
fiable will be widely accepted, and you do a public 
service in advocating economical methods of raising 
money for the carrying on of the war. 

The following remarks are based on the opinion that 
the terms of the new Loan are needlessly extravagant 
from the national point of view, and that, if right 
counsels prevail in the future, the opportunity of ob- 
taining a 5 per cent. British Government security at 
anything like g5 will not be allowed to recur. 

The price of issue of the new 5 per cent. War Loan 
should have been fixed at par. I believe that the offer 


on this basis of a 5 per cent. British Government 
2 in Germany due to foreigners not being affected. It] security for 12-30 years would have been as 
i. is hoped that in this way the many loopholes in the | successful as the present issue is likely to be, 


and that any money withheld by the avaricious investor 
seeking a higher yield would have been more than 
made up by the receipt of £100 (instead of £,95) for 
each £100 of stock. Such an issue would have given 
the holders of the 44 per cent. Loan all they expected 
to receive—I quite agree with the correspondent whom 
you quote that the original subscriber to the 4} per 
cent. Loan never looked for a bonus—and would have 
greatly simplified the work of conversion, and thus 
have freed a mass of labour which might have been 
profitably employed in dealing with early subscriptions 
had investors been offered the attraction of a dividend 
accruing from the date of application. 

There is the further vital point of the effect of the 
issue on the prices of other securities. When the 4} 
per cent. Loan was issued a considerable fall took 
place in other values. This fall was accentuated by 
the unhappy decision to sell 6 per cent. Exchequer 





| bonds to the home investor, and now once again the 
subjected to strict regulation, travellers from neutral | depressing spectacle of still further depreciation, which 
and allied countries being only allowed to take out of | would have been minimised by an issue at par, is being 
i Germany silver coins of their own country to an amount | seen in every direction. : 

: which may reasonably be supposed to have been ‘ 


The decision has, however, been taken, and my object 
in submitting these observations is to emphasise the 
view that future issues at home should in the national 
interest be based, as regards yield, on more conserva- 
tive lines. 

It is greatly to be desired that the probability that 
this view will prevail in future should be brought home 
to the public during the next fortnight.—Yours faith- 
fully, AcTUARY. 








January 31st, 1917. 
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i since the outbreak of war. A sharp recovery with | fourth 2,000,000,000 kr. 
pi some fluctuations followed until, on the 21st, it again 
mf reached a discount of only 21.15 per cent. From this it ———— 
WE fell away slowly once more, and by January 3oth it had 
i \ again sunk to a discount of 29.4 per cent., recovering 
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| port must know that the war restrictions, of one sort 
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RESTRICTION OF BEER OUTPUT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Lord Devonport, in explaining the new order 
for the further restriction of the output of beer, has 
specitically stated that it is not intended to be a measure 
of temperance or social reform. It is up to the 
Government, therefore, to justify this latest interfer- 
ence with the tastes and habits of the people as a 
measure of economic necessity. Lord Devonport claims 
that the effect will be to increase the amount of certain 
commodities available for food, and to economise 
tonnage, transport, labour, and fuel, but these assump- 
tions break down under analysis. For Lord Devon- 
port’s anticipations to be realised one of two things 
would have to happen. Beer drinkers would either 
have to cut down their liquid refreshment to half the 
pre-war standard, or they would have to drink water 
instead of beer. No one would be foolish enough to 
suppose that either of these alternatives is in the least 
likely to be adopted. Most doctors are, I believe, 
agreed that we already take too little rather than too 
much liquid refreshment, and the drinking of water is 
decidedly out of fashion. The inevitable result will be 
that other drinks will be substituted for beer, and if that 
is so, no saving worth talking about will be effected. 

As the organiser of multiple tea shops, Lord Devon- 





and another, on the manufacture and sale of alcoholic 
liquors have already increased the consumption of tea, 
coffee, and cocoa to an enormous extent. While the 
consumption of beer, wines, and spirits have been fall- 
ing rapidly, the consumption of other beverages has 
shown a corresponding increase, as the following round 
figures taken from the Board of Trade Returns will 
show :— 


ToraL Imports. 


Tea. Coffee. Cocoa (Raw). 

Lbs, Cwts. Lbs. 
1913 ...+.. 365,000,000 .. 847,000 .. 78,000,000 
1916 ...... 377,000,000 .. 1,647,000 .. 196,000,000 


the imports of tea in 1915 reached an even higher 
igure, the amount being 431 million Ibs. 

It is worth noting that these are all imported com- 
modities, and they consequently absorb a large amount 
of tonnage, which is the crux of the whole position, 
because if we had more tonnage available there would 
be no difficulty about the food supply. Moreover, the 
residuals of tea and coffee have no value whatever, | 
while the residuals of brewing are indispensable for the 
‘eeding of milch cows and the production of milk if we 
are to believe the President of the Board of Agricul- 
ture. Most people will prefer his opinion on a matter 
of this kind to that of Lord Devonport. 

May I say in conclusion that we are all prepared to 
make whatever sacrifice may be necessary for the 
efficient conduct of the war, or for conserving the food 
supply, but there must at least be a presumption that 
the object aimed at will be effected, and there must be 
Ho suspicion that restrictions are being imposed at the 
instigation of people who may be exploiting the war for 
their Own purposes. This last remark is suggested by 
rhe emerson which appeared the morning after the 
a — was announced, in which it was claimed 

é organisation of prohibitionists had ‘‘ made 


























ee advance, and occupied the last line of 
ee wry: The announcement was followed by an 
— “t £100,000 to carry on the agitation. This 
the he saeneneny is Out to exploit the necessities of 
Sin won tor the purpose of collecting money.—I am, 
: your obedient servant. EpmunND G. POooLe. 
Threlkeld, Hawthorn road, Sutton, Surrey, 
January 29th, 1917. 





DECIMAL COINAGE. 
TO THE EDITOR OF THE ECONOMIST. 


SIR,K—A few weeks ago, Mr Asquith, replying to a 
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decimal coinage, stated that the necessary legislation 
could not be promised at present. The reply was quite 
intelligible when it is considered that the scheme advo- 
cated meant that decimal accounting would become 
compulsory from its introduction, entailing disturbance 
of inland trade and inconvenience to the general public. 

The attitude of ‘‘ the man in the street ’’ towards the 
decimal system has always been apathetic, but, in the 
interests of the foreign trade of the country, its adop- 
tion is imperative sooner or later—the sooner the better. 
Considering, however, that foreign traders form rela- 
tively a very small part of the population, it will be 
generally conceded that a decimal system which would 
be optional in use, when introduced, would meet the 
case. 

That purpose would not be difficult of attainment, 
because in both the L.S.D. and decimal systems the 
sovereign is the gold unit, and while there are no 
shillings and pence in decimal accounting, the shilling 
remains in the coinage, as the half-florin, for conveni- 
ence. Therefore, all that wanted to co-ordinate 
the two systems, and render both workable with one 


coinage, is an efficient decimal substitute for the present 
penny. 





is 


The decimal coin nearest in value to the present 
penny is the 4 cent. piece (.g6d), but, being 6} to the 
sixpence and 124 to the shilling, it is impossible, and 
would only result in ‘‘ confusion worse confounded.”’ 
On the other hand, the 5 cent. coin (value 1.20d), as 
the new penny, would be a decided acquisition to the 
L.S.D. system, as, being the decimal part of the shil- 
ling, it would be an improvement. At present, to con- 
vert a total of pence to shillings it is necessary to 
divide by 12, but with the new penny the value would 
be seen at a glance—thus, 387 pence = 38s 7d. The 
new penny would, of course, contain five parts (cents.), 
instead of four (farthings) at present. 

With one coinage, the two systems, L.S.D. and 
decimal, would then be complete, efficient, and readily | 
interchangeable, and, accounting by either system being 











optional, the new coinage could be introduced with a 


minimum of disturbance and inconvenience to inland | 


trade and the general public. 


Tue COINAGE, 


Gold .... The sovereign 
The half-sovereign 

Silver.... The double florin (not necessary but convenient) 
The florin cents. 100 
The half-fiorin 50 


One sbilling 


The quarter florin 25 (the present sixpence) 


Nickel .. The dime »» 10(2.40d*) 5 = 1 shilling 
hogan L,, 05 (2.204) 10 = 1 shilling 
One penny j 
Bronze .. Four cents. »»  04( .96d) 
Two cents. = » O24 ade 
One cent. 01( .24d 


* Value in present pence. 
CONVERSION. 
To convert cents. to higher decimal values, and vice veria, no 
calculation, of course, is necessary :— 


Camts. .cccccccsee nbsdbebeewsceesenees . 19785 
DURES oc cccccccccccccsccessecccecceses 1978 5 
Florins...... vigdeocbedeeecccsecvoceases 197-85 
B cccccccccces sbesoueunebdes cevavetons 19°785 
To convert decimal values to L.S.D. is simple — 
Florins....... pacieedeedwevessseeasivese 197°85 
£sd 
fl = £19'7 .. cc ccccccccrcccccccsces =- 1914 0 
o > 5 eeeeeeee SOO ecccececoessesess = 0 1 7 
1915 7 
To convert L.8.D. to decimal values is equally simple :— 
s 
1915 7 
fl 
£19 (add ''0"'’).. cee eee eeee eee = 190 
158 7d +B ..cccceccecereereecs =a 7 


197:85 (£19-785) 


To give effect to this proposal the Decimal Coinage 
Bill, when introduced, would merely require to con- 
tain a clause somewhat as follows :— 

‘‘For the purpose of accounting by the present 
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be one penny, and ten such pence shall be legal tender 

for one shilling, or half-florin.’’ 
The new coinage would necessarily involve a revi- 

sion of values and new issue of postage and revenue 

stamps.—I am, &c., ]. FORBES. 
Glasgow, January 6th, 1917. 


TO Ti.E EDITOR OF THE ECONOMIST. 

Sir,—Sir Edward Holden, in his remarkable presi- 
dential address to the shareholders of the London City 
and Midland Bank, urges the adoption of the metric 
system in this country. He voices the ardent desire of 
every Englishman who has ever had anything to do 
with foreign trade. 

As far as a decimal monetary system is concerned, I 
believe we can adopt this at once with the minimum of 
inconvenience in bookkeeping and otherwise by making 
our unit ros and calling it a pound sterling. There 
would be only ro pence in the present shilling, and 10 
shillings in a pound sterling. All that the change 
would involve would be a doubling of the £ entries in 
everyone’s books, with a simple calculation for the 
present shillings and pence totals. 

The mass of the people would rapidly get used to 
calling 1os a pound. The only objection seems to me 
to be that the penny would be ‘‘ worth too much.’’ To 
meet this, I suggest that as well as a new halfpenny, a 
piece representing 4-1oths of a penny should be circu- 
lated, and this would be worth about what the old half- 
penny was worth. 

If the metric system was once adopted in money, I 
am confident we should soon have it for weights and 
measures. It took the war to give us Daylight Saving, 
and let us hope the same cause will give us the metric 
system in some form, instead of the most hopelessly 
illogical, heart-breaking system, a system which can 
only have been devised by a malevolent humorist !— 
Yours faithfully, G. C. Hans Hami.ton. 

7 Moorgate street, E.C., January 30th, 1917. 


INCOME-TAX AND "NVESTMENT VALUES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The effect of income-tax upon the market valuc 
of investments is a subject upon which little attention 
has been concentrated, interesting though the matter 
is, considered theoretically, and important also from a 
practical and national point of view. 

As illustrative of the general public opinion, such as 
exists upon this subject, I would draw attention to a 
recent article in a leading contemporary journal, in 
which a comparison was made between the standard of 
German and English credit. The fact was noted that, 
although the 5 per cent. German War Loan stood about 
par, and that our premier 4} per cent. security stands 
(or stood) about 95, offering an approximate equal re- 
turn, the circumstances that the English War Loan 
was subject to a 25 per cent. tax, from which the Ger- 
man Loan was exempt, showed in effect that English 
credit stood upon a 3} per cent., as against a German 
5 per cent. basis. 

Now this form of argument enjoys the great polemic 
advantage of according with the normal psychology of 
the average investor, who is accustomed to consider the 
‘net yield ’’ of securities, in appraising values, forget- 
ful of the fact that in reality he is considering the rela- 
tive yield and not the actual yield of available invest- 
ments. The actual yield not being, as will be shown 
later, within the control of the investor, beyond certain 
small limits. It is hardly necessary to point out that 
the validity of the criticism that has been made of the 
view expressed in the article quoted, depends upon the 
fact that the English investor is not in a position to 
invest in the German loan, and at the same time escape 
payment of income-tax. The fallacy involved in the 
argument referred to lies, I think, mainly in a non- 
appreciation of the facts or factors which constitute 
‘‘value.”” I will not enter upon a discussion of this 
time-honoured problem, the Paper Restriction Board, 
and respect for your space being a sufficient bar, but 
this much may be said. The principal factor affecting 


, the risk of an obvious retort, that I do not quite follow 














the value of a security, and as a consequence the jn- 
terest obtainable for money, is not what the ‘ lender”’ 
desires to obtain, but rather what the ‘‘ borrower "’ js 
in a position to pay. In this connection it should be 
noted that the well-known distinction between the value 
of money in the ‘* City ’’ sense, and its more extended 
and general connotation does not affect the validity of 
my contention. From this point of view, the man who 
borrows money is not concerned with what happens to 
the interest after he has paid it. Whether it is taxed 
or not, it is no concern of his. The “leaders ”’ are 
not in a position to exact higher interest, simply be- 
cause certain calls are made upon their incomes, any 
more than retailers could ask higher prices for their 








wares, for the reason that their personal private ex- || 


penditure has for some reason or other been increased. 
The lender of money is in the position of the land-| 
owner whose ‘‘ rent’’ does not depend upon what he) 
wants, but upon what he can get. | 

Now, it is quite true that just as in the everlasting | 
fight between capital and labour for a fair division of | 
the products or the spoils, there is room for slight) 
variation, so there is also a margin between the rate | 
of interest demanded and the rate paid and obtained ;) 
but the point that I wish to emphasise is this, that all) 
the relevant factors affecting the ‘‘ fighting capacity” 
of both sides, lenders and borrowers, are, in the circum- 
stances, assumed to have already had their full effect | 
upon the interest rate, demanded and paid, and I sub-| 
mit, with some confidence, that any income-tax, or in-| 
crease of the same, has only a nominal bearing, if any,| 
upon ,the issue. 

In considering the effects of income-tax upon security 
prices, it will be seen that in the long run an excessive 
tax, compared with that exacted in other countries, 





might lead to the flight of capital (though this could | 
only effectively take place in conjunction with its), 


owners), and practical difiiculties vis inertia, and other 
considerations affecting capitalists, would tend to mini- 
mise this probability. But, in any case, the possibility 


of the flight of capital, till it has actually taken place,|, 
will not materially affect the present interest rate obtain-), 


able. 


Ina recent discussion in the Economist between Pro-|| 


fessor Pigou, Sir Graham Bower, and others, upon the 
‘* Need for Higher Taxation,’’ Mr Pigou writes: ‘ The 
substance of Sir Graham’s argument is, that there ts a 
point at which the income-tax would discourage 11- 
dustry and thrift, and capital would emigrate. My 
answer is that the fact of taxation never does, or can 
do, these things. It is the expectation of taxation that 
does them.”’ 
Now, although this quotation appears to indirectly 
strengthen my general argument, I must confess, at 


the Professor’s somewhat cryptic utterance. In the 


first place, is it not possible that taxation or its ex-|| 


pectation, so far from discouraging thrift, may, in fact, 
increase the necessity for its exercise? And, secondly, 
what is the meaning of the distinction between antic 
pation and the fact of taxation? 

Does the Professor mean that the injury to 
capitalists through taxation is only imaginary and 
anticipatory, and in actual fact does not take place, oF 
does he mean that after taxation has been effected 
capital and capitalists are not in a position to take 
wings? Perhaps Mr Pigou will explain. I note that, 
in reply, Sir Graham Bower asks, ‘‘ Is it not a fact that 
a 25 per cent, tax on income is reflected in the selling 
price of the shares?’’ It appears to me that taxation 
may depreciate some shares, and appreciate others, !t 
all depends upon what happens to the money, and how 
it is expended. Of course, Sir Graham, in his query, 
was not considering my contention of the non-effect of 
income-tax upon fixed interest-bearing stocks, and 
there is obviously a broad distinction to be drawn be- 
tween the price of shares in commercial undertakings 
and investments generally. My object, therefore, 1° 
referring to Sir Graham’s remark is not for the put 


| 








pose of criticism, but the reference is made in order t© 








ee 
ee 








eee CC Ce 


———— 





iP 
‘Se. - 


mene 


Ros 


Be 





2 eee 














———__ 
——_— 


February 3, 1917.1 THE ECONOMIST. 193 








uard against the confusion of two different issues, 
which, cursorily considered, may be treated as one. 
From a national and practical standpoint, the value 
of my argument as to the non-effect of income-tax, 
upon capital values, and the rate of interest obtainable 
thereon would appear to lie in this. That any effort 
upon the part of capitalists to obtain a rate of interest, 
unattainable permanently, may well lead to a tem- 
porary paralysis of trade and reconstruction after the 
war, and that these untoward circumstances may be 
avoided by a fuller and better appreciation of the fac- 
tors affecting the practical and theoretical position.— 
Yours faithfully, Frank Morris. 
Constitutional Club, Embankment, W.C. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. 

TICKET. | ACCOUNT. 

February 8. February 9. 

Business in the Stock Exchange continues to be checked 
very considerably by the War Loan influences, and once 
more there has been a certain amount of offering of existing 
,Securities with a view to application for the newcomer. 
Consols at one time fell back to 514, from which, however, 
| there was some recovery. The 4} per Cent. stock is, if any- 
thing, rather better, the price moving up to within of par; 
while ademand for the 34 per Cent. War Loan had astrengthen- 
ing effect upon its quotation. Other gilt-edged issues, on the 
whole, remain dull. Amongst Foreign bonds, the improvement 
in Brazilians, made further progress upon the Presidential 
endorsement of the expectation that Brazil will be able to 
resume cash payments of her obligations by next August. 
The French Loan is also stronger, a large buying order 
Coming into the House in the middle of the week. Chinese 
onds, on the other hand, slipped back after their recent 
\Tses, while Japanese keep steady. Naturally, the foreign 
| Market is keenly interested in the Treasury's restrictions 
upon the sending of securities abroad, and the modifications 
subsequently announced helped to restore business, which, 
or the time being, looked as though it were going to subside 
lnto nothingness, 

{ Phy. railway markets present a few features of interest. In 
— Home group, the Hull and Barnsley dividend of 3 per 
— against the previous 2 per cent., came as a very plea- 
oan noe and had the effect of putting up the stock 
ie points. Rather curiously, however, none of the 
tone i: 4, the group sympathised, though on the whole the 
ae litle better than it has been lately. Had it not 
| would 7 the War Loan, no doubt the Home Railway market 

“econ d eujoving mild activity, because prices are certainly 

that “a the Hull and Barnsley announcement is evidence 

ie ont ie panies’ arrangement with the Government 
temain ikely to do them harm. The American market 
and C. under the influence of the political factors, 
submarine 1) 8, latest policy in connection with the 
o think abo warfare has given New York other things 
t tn oe ut than stocks and shares. Steels advanced on 
© Amend dividend, but headed a list of heavy declines in 
Cans rip market yesterday with a fall of 74 poiots. The 
better y sroup is very lifeless, but Mexican Railways are 
aveneeen the reported intention of the United States 
ent to recognise the Carranza régime in Mexico. 

















Argentine Railways hardened up in consequence of advices 
as to the crops showing healthily, but complete absence of | 
interest in them from any buyers caused prices to ease off 
again. Nor have Brazilian Railway stocks sympathised to 
any noticeable extent with the improvement in Brazilian 
Government issues. Swedish Central 4 per cent. debenture 
stock advanced 14 points, upon the offer made by the com- 
pany owniag the ordinary shares of the Swedish Central 
Railway te buy the debenture stock at 78. 

The Rubber market is extremely quiet, what little demand 
there is being centred principally upon the higher-priced 
varieties. Amongst Oil shares, after a little improvement in 
some of the Russians, prices tended to droop again, and 
there has been little decided tendency one way or the other 
during the week. Shipping shares are neglected, and the 
Banking list, alter a faint improvement, turned heavy again, 
notwithstanding the speeches made by the various chairmen. 
Depression in the Insurance market makes arise of £7 10s 
in the shares of the Indemnity Company stand out with the 
more conspicuousness. The shares went from 12} to 193 in 
the course of a single day, on the arrangement with the 
Northern Assurance Company, whereby the latter proposes 
to take over the Indemnity. British and Argentine Meat 
shares are harder, and British Oil Cakes have been a good 
market, upon the excellent dividend recently declared. The 
Catering group is quiet, andin Textiles, what little depression 
there is, the dealers explain as being due to the one prevailing 
influence of the War Loan. Motor and Cycle shares are 
depressed, probably for the same reason, and in most of the 
other sections of the Industrial market very much the same 
conditions apply. 

The Far Eastern Rand is still the most popular section in 
the Kaffir market, where the figures cabled this week as to 
the ore reserves of the Modderfontein Deep Levels and of 
the Brakpan Mines have had a strengthening effect generally. 
Randfontein came into favour again, but as soon as the sup- 
port was withdrawn they reacted. The Treasury's pro. 
hibition against shares being sent abroad is a factor in- 
this market, also. Lonely Reefs continue to be the firmest 
spot in the Rhodesian market, this being due to the develop- 
ments on the property. Chartered are neglected, and so are 
allthe other Rhodesian Land shares. Russians enjoyed a 
mild spurt, Kyshtim being particularly prominent. The buy- 
ing was declared to emanate from Petrograd. Canadian 
Mining have once more been a feature, in consequence, of 
course, of the suggested change of control from this side 
to the other side of the Atlantic, and the shares touched 
16s 6d before they gave way a little. Broken Hill Pro- 
prietaries fell sharply, because of the directors’ decision not 
to pay the dividend usually distributed in February, by reason 
of the miners’ strike a month ortwo back. Other shares in 
the Barrier group are slightly affected. The heaviness of Tin 
shares is accounted for by lack of demand; nor are Copper 
shares attracting any particular attention at the moment. 
There is a mild improvement in some of the Mexican mines, 
for the same reason as induced the recovery in Mexican rail- 
way stocks. Stock Exchange 3 per cent. debentures, which 
can be held by members of the public, have improved to 61 ; 
facetious members suggested that this rise was due to the 
managers’ decision to raise the entrance fees for new candi- 
dates for election next month. 


NEW ISSUES. a 
The new issues of the current year and date of 
opening of the lists have been as follows :— 





Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
& £ & & 
Amount previously recorded .. .«. -. 14,817,806 .. 
IssUES OF THE WEEK— ; “ 
War Savings Certificates .. aa .. 1,500,000 .. 1,500,000 *.. 
Total issues of the week ........ - -- 1,500,000 .. 1,5¢0,000 “s 


War Expenditure Certificates (aggregate outstanding) .... 29,878,500 
War Savings Certificates (aggregate outstanding) .......... * 45,050,000 


EXCHEQUER BONDS AND TREASURY BILLS. 
Subscribed in 
Financial Year Aggregate 
1916-17. Cans 


5 %, Bonds maturing in the year 1919 .... 34,222,000 .... 34,222,000 
5 % Bonds maturing in the year 1920 .... 84,140,469 .... 257,828,569 
5% Bonds maturing in the year 1921 .... 62,468,806 .... 62,468,806 

180,831,275 .... 334,519,365 


6 % Bonds maturing in the year 1920 .... 160,851,000 .... 160,831,000 








£ 
Treasury Bills outstanding on January 27, 1917..........- ore 991,241,000* 
* Includes £2,0.0, the proceeds of which were not carried to the Exchequer 
within the period of the account. 
Tota: offered for subscription to date Total offered for subscription for 





CY eee coccccce §AIG SITS06 | GIG 22... .ccccccccvcesce £585,436,853 
W91G ...cceccceseces cco «= T7,029,250 | AGUS . cc ccccccccccccccers 685,236,526 
|) eee 790,096 | 1916 ....ccccccccccccsece 512,522,633 
BBAA  cecccccecccceccese §=—6§ 5 BBS UGS .occccccccccccccsecs 196,536,980 
1913 Seeeu teers eeereree 26,097,634 1912 See eee ee eeeeeenee 





210,105,156 
W912 coccceccecccesecce 18,657,054 | IDL] ...ccccccccccesccece 191,506,405 
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a 
at once to tackle the question. They did not feel it right 


Orders fer the publication in these columns of the reports 
aj Company Mectings should be addressed to the Reporting 
Maneger ef the Economist, 3 Arundel street, Strand, 


Londen, W.C. 
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COMPANY MEETINGS, &. 


SOUTH-EASTERN RAILWAY COMPANY. 


STRENGTHENING CHARING CROSS BRIDGE: 
BILL APPROVED BY THE PROPRIETORS. 


\ special general meeting of the proprietors of the South- 
Eastern Railway Company was held, on the joth ult., at the 
Cannon street Hotel, E.C., for the purpose of considering and, 
+f thought fit, approving a Bill proposed to be introduced into 
Parliament ‘* To empower the South-Eastern Railway Company 
to alter and strengthen part of the Charing Cross Railway 
Bridge and for other purposes."’ Mr Cosmo O. Bonsor (chair- 
man of the company) presided. 

The secretary (Mr C. Sheath) having read the notice con- 
vening the meeting, 

The Chairman said : Ladies and gentlemen,—We have adopted 
, somewhat unusual proceeding to-day in asking you for your 
The fact is that we consider the object we have 
in view is so important, both to our customers and our share- 
holders, that we thought it wise to have a special meeting, 
when no other question could interfere either with our delibera- 
t ‘r our decision. We shall ask you presently to read the 
Bill which we introduced last session in Parliament, which 
vas defeated by the House of Commons on the second reading, 

nd which we propose to re-introduce again this session. The 
Bill is for the strengthening of the Charing Cross Bridge. It 
is urgent; it is necessary in the interests of the public. The 
Charing Cross Bridge was built some 50 years ago. It has 
very good service during the time when the rolling stock 
was light, but it is not equal to present-day requirements and 
the heavy rolling stock which now is necessary for moving 


our traffic. 


HISTORY OF THE ORIGIN OF CHARING CROSS TERMINUS. 


I have been looking up the history of the origin of Charing 
Cross as the terminus of the South-Eastern Railway, and I 
am indebted to that most interesting biography of the late 
Mr Smiles. He relates how, in 1857, the South-Eastern Com- 
pany went to Parliament for the purposes of getting an exten- 
sion of their system,.and that Parliament exacted a pledge 
from the directors that they would at once proceed to have a 
West-End terminus. The matter is of some little importance, 


because it shows that the South-Eastern Compary were practi- 
cally ordered by Parliament to go to the West-End. The 
pled gé 


was that they ‘‘ would call their proprietors together ”’ 
—that was in 1857—‘‘ and recommend them to promote or con- 
in the prosecution in next session of a scheme as will 
ectually supply access to the West-End of London, and so 
complete the system of railway accommodation for Kent and 
the ’ ontinent.”” Mr Smiles, in his book, goes on to relate how 
statistics were taken of the various passengers that came to 
London Bridge Station whose destination was towards the 
West, and those statistics proved beyond doubt that the greater 
Proportion of the gentlemen who came to London in those days 
going West went into the neighbourhood of Charing Cross. 
He mentions the Temple, the Strand, Regent street, and the 
“urrounding streets. He also goes on to inform us that there 
were certain different sites suggested and abandoned, and that 
ore came to the question as to whether the old Northum- 
-aagpane House or Hungerford Market would be the site of 
a terminus of the South-Eastern Company. The 
uke of Northumberland objected and opposed, and, conse- 
spe eee Market, the present site of Charing Cross, 
cane re — nap Hungerford Bridge and Hungerford Market 
© bought by the South-Eastern Company. 


RECENT ALTERATIONS AND IMPROVEMENTS. 


—— 

cur 
o 

er 


wre -_ fact is not such an agreeable one altogether, 
280 the mt od to it. I must remind you that some 20 years 
ond ea on ee Company were not particularly popular, 
ory art “ taffic arrangements were very, to say the least 
shaply a — and unpunctual. The cause was purely and 
nd ‘meh an € road and the bridges were built for light stock, 
ie pb a. of taking the heavy locomotives and the 
the public The had come into use for the requirements of 
. train service, as you are probably aware, 








Wa 
S extremely unpunctual, and the present board were bound 
——_—_—_—_—_ 





to inform the shareholders and the public of what was the 
absolute cause, but the present board set to work, and it is 
the fact that during the past 15 or 16 years we have recon- 
structed or strengthened the 398 bridges carrying the trains on 
our system. It has been a very big job and a heavy burden 
on the shareholders, and all for the use of the public. That 
number includes 127 on the South-Eastern main line between 
London and Dover, and it is a fact that the six spans of 
Charing Cross Bridge alone remain to be done to complete 
the task. Consequently, we have at the present moment as 
good a road between London and Dover as any of the Northern 
lines, or really any in the country, with the one exception, 
those six spans of Charing Cross Bridge. 


THE REQUIREMENTS OF CHARING CROSS 


Now, the subject of Charing Cross and its requirements has 


been under the ccnsideration of our board for a considerable 
number of ycars. You must recollect that, during the last 15 
years, the traffic has been almost revolutionised. Fifteen years 
ago there was a very large local metropolitan traffic, with 
continuous local trains running in and out of Charing Cross 
Station, all of which traffic has, more or less, been killed by 
the tramways, omnibuses, and tube railways. To-day the re- 
quirements of the Charing Cross Station are for long distance 
traffic, or for traffic, at any rate, immediately outside the 
metropolitan area. Well, I think it is just about 10 years 
ago when those two traffics were both in existence that we 
went to Parliament to secure powers for doubling the Charing 
Cross Bridge and for widening the Charing Cross Station on 
the Villiers street side. 
down by leaps and 


Then, the local traffic began to come 
bounds, while the longer distance traffic 
kept on increasing, and it was just rather over four years ago 
that the matter came up for absolute decision as to whether we 
should carry out the works for which we had powers, namely, 
the widening of the Charing Cross Bridge 
Sir 


and the widening 
of the Charing (1 Francis Dent advised 
us that if we could get full use of Charing Cross Bridge— 
that is, if we could use to their fullest capacity the four lines 
of railway which 


ss Station, when 


were in existence on the old bridge, we 
could abandon the idea of widening the bridge and the 
Charing Cross Station. Mr Tempest, our engineer, got out 


plans for the strengthening of the bridge so that we could get 
the full wse of it. Those plans were approved, but, unforta- 
nately, they interfered in a very slight way with the water- 
way underneath the bridge. It was, consequently, necessary for 
us to get the consent, or to get a licence from the Port of 
London Authorities, to interfere with that waterway. We 
went to the Port of London Authorities, and, after a certain 
amount of negotiation, the Port of London Authorities con- 
sented to our carrying out this strengthening, if we could get 
the consent of the people using the Thames. We were singu- 
larly fortunate. We got nearly all those who used the Thames 
to agree, but, unfortunately, the Wandsworth ‘sas Company 
stood out and would not come to terms on any consideration. 
The consequence was that we could not get a licence from the 
Port of London, and we had to go to Parliament to get the 
powers that were necessary. 

PROGKESS OF THE BILL 


IN PARLIAMENT. 


Gentlemen, we went to Parliament. As you are aware, our 
sill was introduced into the House of Lords. There was a 
short second reading debate, and we were asked to allow the 
London County Council, and any other people who had views 
as regards Charing Cross Bridge and Charing Cross Station, 
to evidence before the Committee. There was 
exhaustive inquiry. I will not worry you with the details of 
the evidence. The Wandsworth Gas Company was more or less 
ruled out, and, finally, the Bill received the unanimous assent 
of a very strong House of Lords Committee. The Bill went 
from there to the House of Commons. Notice was given cf 
opposition on the second reading. Now, gentlemen, here, of 
course, I suppose you will expect me to plead guilty, and say 
that we ought to have done more than we did. We knew of 
the opposition, but I, being an old parliamentary hand, had 
seen opposition to similar Bills before. I knew that a debate 
took place, and that unless there was some specific grievance 
of a public nature no division took place, and that the Bill 
went, in the ordinary course, into Committee. What happened 
on this occasion? There was certainly no specific grievance 
against the South-Eastern Railway Company, excepting the 
grievance that it had a bridge across the Thames and a ter- 
minus at Charing Cross. That is all that was ever alleged. 
But the Bill came on an unfortunate day for second reading, 
when there was a very thin House, and when there was no 
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matter of public importance to be considered. We had not 
issued any special Whip, and, as a certain number of gentle- 
men who had organised themselves into an art committee and 
a critic committee, and had organised an opposition, got their 
friends to stay in the House, the Bill was defeated on 4 sec nd 
reading in a very small House. It was a position that, in my 
experience, has never occurred before. These gentlemen did 
a grievous injustice to ovr shareholders, and if they persist 
and are again successful, they will do a more grievous wrong 
to the travelling public. Now, gentlemen, that practically +s 
the history, so far as I can give it to you. Our Bill, you 
must remember, does not block any of those grand schemes that 
have been put forward, but vou must please also recollect that 
this question of grand schemes has been before London and 
the country for upwards of 15 years. In tearing up some old 
papers the other day I came across a from Mr John 
Burns, who, I understand, is one of our principal opponent: 
It was written to me on July 1, toqor, and is as follows: 

“ Dear Sir,—Will y a small depu 
tation of the London ttounty Council to discuss the question cf 
the Charing Cross Terminus and the Charing Cross Bridge; ”’ 
We met Mr Burns and his friends and the matter was dis- 
cussed. Our engineer, Mr Tempest, saw the engineer of the 
London County Council, 


letter 


be good enough to receive 


and the only result of the various 
interviews was that the grand scheme was abandoned. It 
came up again, I think, four or five years later, and it was 
again abandoned, and, if anybody takes the trouble to lool 
into the various schemes that have been published in the publi 
press lately, they will thcroughly understand that no practical 
scheme has ever been put forward, or is, I believe, 


possible. 
The difficulties are more or less insurm 


untable. It would 
take certainly 20 years or more to complete the work. It 
would cost upwards of /20,000,000 to clear away Charing 
Cross Station, to clear away the sites on the other side of th 


railway, and to rehouse the working classes 


APPROVAL OF THE TRAVELLING PUBL 


Now I wish to leave our shareholders for a moment and 
go to the general public. We have had resolutions passed by 
every large town and by every large district in the county of 
Kent in favour of our Bill. On Friday last we received the 
mayors of all the principal towns in Kent, and they were good 
enough, not only to inform us that they would petition Parlia- 
ment in favour of this Bill, but they also informed us that 
if the Bill gets into Committee they will come up and give 
evidence in support of it. We could not have a stronger ex- 
pression from our customers than we have had, that it is abso- 
lutely necessary in the interests of the travelling public. Now, 
gentlemen, I think I have done. I wish you to understand that 
this Bill is merely a Bill for strengthening the bridge so that 
we may Carry on our business to-day in a better fort 


mn than we 
have been able to carry it on in the past. 


It does not block 
any of these grand schemes if they can frame one to come 
into existence 20 years hence, after an expenditure of twenty 
millions of money. It does not block that. It simply asks 
that we should be allowed to strengthen these six spans of the 
Charing Cross Bridge for the purpose of carrying on our 
business and doing a public service. The cost of strengthening 
the bridge is estimated at just under £170,000, a very negligible 
amount as compared with twenty millions odd that the doing 
away of the bridge would take. 
and I beg to move the resolution. 
Sir David Salomons, Bart., seconded the 


th 


That practically is our case, 


resolution 
VIEWS OF SIR ROBERT PERKS. 

Sir Robert Perks said that he did not think the c mupany 
could have adopted any other course than to bring in this Bill 
again in this Session, and he earnestly hoped that the forces of 
the company would be so marshalled that they would not be 
defeated. He felt sure that that would be the case if the pro- 
prietors throughout the country, who were very numerous, 
would kindly use a little influence with their members of 
Parliament, who, after all, would have to settle this question. 
The company’s business was to show Parliament, as he thought 
they could conclusively do, that the suggestions of the opposi- 
tion, whatever they might be worth twenty or fifty years hence, 
were no reason for, at the present time, preventing this com- 
pany from spending a comparatively small sum of money in 
adapting Charing Cross Bridge to the altered conditions they 
had to deal with. Why should Mr John Burns prevent the 
working classes in London and people of other classes served 
by this company getting into London more comfortably and 
quickly, and in greater numbers than they would do if the 
company did not spend this small sum of money? He was 
glad to see in the Bill the directors had settled with many of 


the most important people who might be opposing this scheme. 
The Metropolitan District and the Underground were no; 
always an easy body to deal with, but the board had agree; 
with them. Might he say, in passing, that there was 
change of many millions of people now at Charing 
Station through the use of those escalators and other appli 
ances which had been provided for the public, and they 

not want this station removed to the other side of the river « 
that millions of people who interchanged to-day with the South 
Eastern Railway would have to walk across the brid; 


g 
inter- 
( 


é 
_ 


ve y 
~ ail) 


find their destination down in Kent by that method. It wa: 
far more suitable to the public now having the South-Easter 
Railway with those great interchange conveniences, represent 
ing accommodation for an enormous number of working people 
and other classes. It was also of very great importance for 
the great interchange which was rapidly increasing from these 
Underground Railways at that point that the company s! 

maintain its station where it was to-day. He supported the 
resolution in the most hearty way. 

Colonel Dooner, Messrs H. J. Adkin, Bosher and Hall alse | 
spoke in favour of the Bill. 

The Chairman thanked the various proprietors who had 
spoken, and, in reply to a question, pointed out that, seein 
that the Charing Cross Hotel was being so largely used by 
the military, he thought the idea of commandeering it had 





been abandoned. He added that the directors had recei 
proxies to the amount of close 


upon £2,000,000 in favour of th 
Bill, while out of 13,000 shareholders who had been circularise 
they had received but one letter from a proprietor who ex. 
pressed the opinion that that ‘hideous’ 
swept away. 


bridge should & 


“he res 


lution was Carried unanimously, and a vote of thank 
t the 


chairman and directors concluded the proceedings. 





BRADFORD DISTRICT BANK, LIMITED 
A RECORD OF PROGRESS IN WAR TIME. 
EFFECTS ON FINANCE OF STATE CONTROL. 


? 


The annual general meeting of the shareholders in the Br 
ford District Bank, Limited, was held, on the 31st ult., at th 
Midland Hotel, Bradford, Mr Grosvenor Talbot, in the absenc i 
through slight indisposition of Sir Prince Smith, Bart. (chair 
man of the directors), presiding. 


INDISPOSITION OF THE CHAIRMAN. 


At the commencement of the proceedings, Mr Talbot stated 
that he had received a letter from their esteemed chairman, 1 
which he intimated that, owing to slight indisposition, he was 
advised that it would not be wise for him to travel to Brad 
ford for the meeting. He was particularly sorry to be absent 
from this meeting, as he would have been glad to have had || 
the privilege of submitting such an excellent statement to th | 
shareholders. 

Sir Prince had also sent the address, requesting that it be |) 
read on his behalf. 

After reading the letter, Mr Talbot expressed the hope that 
Sir Prince would soon fully recover his usual good h¢ ith 
and vigour, and he fully expected to see him at the next m 
ing of the board. Sir Prince had attended every meeting ©! 
the board during the past twelve months, except on the occa- 
sion of his short annual vacation. He had also been 
faithful in his attendance at the annual meetings of the share 
holders, at which he had never failed to be present since h 5 
election 30 years ago. His colleagues could never repay him 
for his great services to the bank, and they would be lookias 
forward to his joining them at the next weekly meeting. 

Mr Talbot read a telegram from the Postmaster-General, 
who, until his joining the Government, was deputy-chairman © }| 
the bank, which ran as follows :— | 

“Greatly regret important Post Office work prevents my Jol: || 
ing the shareholders at meeting to-day. It is a source of great 
satisfaction to me that you can present such an excellent state 
ment, and I trust that the bank, with which my family hav 
been so long associated, may continue to prosper and render 
valuable services to the trading community of the West 
Riding. (Signed) ALBERT ILLINGWORTH.” 

CHAIRMAN’S SPEECH. 


Mr Talbot thereupon called upon the Secretary of the bank to 
read the chairman’s address, which was as follows:— 

In reviewing the course of trade and finance during what 
may be termed the third year of the great war, the first 








thought that must arise in the minds of all people is the 
greatness of the work performed by the nation. Mistakes there 
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oe been, yet, amidst all, the work performed in the interests { colonies in January, 1914. Some consternation was caused to I! 
of not only this nation but also those of our Allies has been | the trade as to the possible effect of the State purchase of the |} 
stupendous. This has been accomplished in face of im- Australian clip. Topmakers were faced with great uncertain- | 
mense difficulties by a devoted and determined people, and in | ties as to supplies, and selling brokers and buying brokers feared 
spite of the withdrawal of millions of its best citizens from | that irreparable injury might be done to organisations which |! 
the sphere of production to that of warfare. By training and had taken 100 years to establish, if the present system of 1! 
by desire the people of these islands, and, indeed, the Empire, | handling wools was, even during the period of the war, entirely || 
were organised for industry and peaceful pursuits; their in- | done away with. As a result of conferences held, the assur- | 
stitutions and organisations were ill adapted for times of war, | ance was obtained that the London sales would be reopened on 








nd methods of a revolutionary nature have had to be adopted 
sphere of life and industry to meet the needs of the 
ever-changing circumstances brought on by the war. In all 


th 


in every 


hese changes the people have responded with one mind, and 
with a determination to throw in their whole strength for the 
rood of the common cause. 

There have, however, been delays in the proper direction of 
ur economic forces, notwithstanding the call of Press and 
plaiform, resulting in unnecessary limitation of our resources 
and nsiderable ultimate loss to our country. 


WAR-TIME LUXURIES. 


1 


As on illustration. let me refer to the consumption of cor 
ities. It cannot be questioned that large numbers of the 
le of this country have, since the outbreak of war, e€n- 
joyved the means of availing themselves of luxuries hitherto 
uvheard of. Mamy have been the voices of exhortation that 
the spending power should be conserved until the cessation of 


| hostilities. It has been a misfortune that the protection 


fforded by our powerful Navy should have been used to im- 


||} port any goods into this country for personal use and con- 


sumption other than those necessary for our health and for 
enabling us to fulfil our duties to the State. In our very 
th there has existed, and does exist, a great danger. It 


must now be universally recognised that every pound’s worth 
£ 


- 
* 





| of commodities consumed beyond what is really needed implie: 
| ur necessary demand, increase in prices, and the export froin 
|| this country of either gold or securities, or the creation of 
| debts abroad which some day will have to be repaid. During 
|| tine of war there are so many unavoidable factors contributinz 
|} to in rease in prices that it becomes accordingly of greater im- 
| Portance that every means possible should be adopted whereby 
| the position may be relieved. 
1 In the direction of greater economy there is considerabl 
1 foom for an improvement which would directly benefit the 
\| State by reducing its demands abroad, and which would react 
|| to the advantage of the masses of the people by a reduction in 
|| the cost of living. It must, therefore, be apparent to all how 
| mperiant it is that however good may be our credit 
| abroad, and however great may be our resources it 
| 8@ unties and gold, it is nothing short of a calamity that we 
should, during a time of a great war, be taking advantage ct 
| ‘“e protection of a powerful Navy in order to obtain coin 
| modities other than those which are absolutely necessary. 


aang recent weeks there have been indications that the 


Tiuinent are taking strong measures to meet the situation, 


and I hope that during the vear a s ‘ents Meade Se 
at curmng the year a substantial lessening in 
., ‘onsumption of commodities may reflect itself in the re- 
auction of " 


t our imports. 


STATE CONTROL OF WOOL. 


Dur no ¢} , a . Ps 
NS tie past year prices of all commodities have shown 


turther ider: : . : 
““rther considerable increases. According to the Economist, 





a} 
Habs ut 20 per 


the aver > iner . : *,8 
Tage Increase in five main groups of commodities shows 


35 per cent. for the year. In our own local industries 
ls show a rise of over 45 per cent. and crossbreds 
cent., the prices of yarn and pieces showing, how- 
hon in the ‘ee increases during the —_—" , ulead 
dedline of Remy i oe 350,000 bales, owing to the 
clothing ois be gor be Pg the ms reased demand for 
of our Allies, and ee or our oun Armies and those 
of America, a a creased demand from the United States 
secured from Auet — Causes. _It is computed that America 
ended June Soe 7 asia some 560,000 bales during the year 
srr - 916, as compared with about 235,000 bales in the 

year and 115,000 during the season 1913-14, and, in 


addition , 

’ very large purch eed “ ° 
ases were made » 

South America, made at the Cape and in 


In view of the sho 


secured for other Tlage in the Australian clip and the amount 
Inc 


Teasing dem Countries than our own, and the large and 
en ae m and for military purposes, the Government, in 
lip, on the ineieat eee course of commandeering the home 
Howed this step 35 per cent. above pre-war prices, and fol- 


i 


for the purchase ? entering into arrangements in November 
bn the basis of tos the unsold balance of the Australian clip, 
55 per cent. above the prices prevailing in the 








December 14, 1916, and that, in any event, the Government 
arrangements of purchase were only intended as a war measure 





and not to be continued after the cessation of hostilities. | 
WOOL AND THE DEVELOPMENT OF TRADE. 

Whilst recognising the necessity of some form of State con 
trol of such an important commodity as wool, it is to be fer 
vently hoped that the Government will do all that is possible, 
consistent with the real needs of ihe State, to avoid taking any | 
steps which miy cause permanent injury to trade organisations 
We cannot forget that wool was the principal commodity that | 
laid the foundation of our great foreign trade in the thirteenth | 
century, when the historic company known as the Merchants 
of the Staple was formed. Furthermore, we still recognise | 
the Woolsack upon which the Lord Chancellor sits in the House 
of Lords as a symbol of wealth and power, and to-day wool is | 
one of the principal factors in the material aspect of the struggk 
of this great war, and its effective control will doubtless con {| 
tribute in a large degree towards the successful conclusion of | 
hostilities. During the last hundred years wool has played < | 
great and increasing part, in its various forms, in the develop- | 
ment of our trade all the world over During that period, 1] 
owing to the immense amount of capital required to handle the | 
raw material—particularly during certain months of the year 1 
on account of the seasonable nature of its deliverie important |} 
institutions have been gradually built, both in London and || 
the West Riding, which have played a large part in th rf 
prosperity of the woollen and worsted industries. When the | 
war is over the need for these institutions will be greater tha: 
ever, if we are to continue and develop our hold on the markets |} 

f the world. No one desires to sec ny section of a trading || 
community benefit at the expense of the State, and nationa 
needs are paramount, and must be paramount, at these times, | 
but there is an obligation on the part of the Government to s 1} 
that nothing but absolute necessity shall cause any Departm nt | 
to take measures which may permanently disorganise th 
machinery of one of the most important of our national n 
dustries 

It must, however, be acknowledged that the Government has || 
called to its assistance, as Controller, directors, and advisers, 
representative gentlemen who by their experience and standing 
are fully capable of advising as to the best methods of handling 
the raw material, and we have confidence that the utmost con- | 
sideration will be given by the authorities to the ¢ th 
experts may find it necessary to give. We may m 
our late Deputy-Chairman presided over this Depa: i 
to the time he accepted office as Postmaster-General. 

PROSPERITY IN THE WEST RIDING i! 

Speaking in general terms, the textile trade of the West |} 


Riding has experienced great prosperity. In almost every li 
if 
owing to shortage of labour, has been fully employed. The |! 
total exports in woollen and worsted goods (it ‘uding tops 


branch of the industry, machinery, with certain exceptions 


1 
and yarns) amounted in value to £47,000,000 for the year, 


showing an increase of £14,000,000 as Compared with the year 


ig1s. The export trade has, as was to be expected, had great 
difficulties to overcome, arising from the shortage of tonnage, 
and in part owing to the slow rate at which it has been possible 
to obtain licences. In many cases goods have had to be kept 
back several months after completion before the necessary 
licences could be obtained. The orders for the needs of our forces 
and those of our Allies have been tremendous; the woollen 
and worsted requirements for the armies during a pre-war 
year have been multiplied many times over during twelve 
months of war. 

Regarding the home civilian trade, manufacturers have been 
as fully employed as their resources permitted, having regard 
to the preference that had to be given to the needs of the war 
and to the export trade. There have been, however, indications 
during the latter part of the year of a falling-off in demands 
for the home trade, and bearing in mind the high prices now 
prevailing for piece goods, it is not unlikely that this alone 
will bring about a contraction during the year. 





RECORD FOREIGN TRADE RETURNS. 


Our foreign trade returns for the vear disclosed, in regard 
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to value, the largest on record, showing a total of imports and 
exports at the stupendous figure of £1,554,000,000, OF an In- 
crease of {218,000,000 over 1915. The imports amounted to 
£949,000,000, as compared with £852,000,000, and the exports | , 


"370,000,000, but it must be remembered that our imports on j , 
Government account are not in these trade returns, 
and accordingly the adverse balance must be larger than that 
disclosed in the trade returns. 

It is unfortunate that our imp 
it is to be hoped that there will be a reduction in this direction 
during the current year. It is most desirable that the adverse 
balance should be largely reduced, the of 
securities and the necessity of foreign borrowings will continue. 


included 


rts continue to expand, and 


as otherwise sale 

MONEY MARKET CONDITIONS. 
There has been during the year one movement in the Bank 
rate, and that on July 13, when it moved to 6 per cent. from 
the rate of 5 per cent., at which it stood since August 8, 1914. 
The average Bank rate for the year has worked at £5 9s. 3d., 
as compared with £5 for 1915, and the average rate for three 
months’ Bank paper at £5 4s. 3d., as compared with £3 14s. 1d. 
During the year British Treasury bills have been issued at 
rates varying, having regard the length and the time 
f issue, from 44 to 6 per cent. ‘The rates for bills of all 
slasses were reduced on September to s$ per cent. At the 
end of the year the amount outstanding on account of Treasury 
bills was £1,148,000,000, showing an increase on balance for 
the year of £768,000,000. No long-dated loan was issued 
during the year, and the remainder of our National Loans 
raised at home was by means of Exchequer bonds, two-year 
war expenditure certificates, and five-year war savings certifi- 
sates. In order to encourage the transfer of funds from Trea 
sury bills to Exchequer bonds the rate of interest on the former 
was reduced, as already stated, in September to 5} per cent.. | 
and on the following day an issue of 6 per cent. Exchequ 
bonds, 1920, was made. 


to 
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GOLD RESERVES—-THE COUNTRY’S RESOURCES. 
One very satisfactory feature of our monetary conditions is 
that, notwithstanding the great drain on our gold for export 
purposes, the amount held by the Bank of England at the close 
of the year reached about £54,000,000, showing an increase of 
£3,000,000 over the previous year. In this connection it is 
interesting to record that the Allies have exported to the United 
States of America over £200,000,000 of gold since the outbreak 
of war. We may also note that, as evidence of the relative 
resources of the belligerents, the gold holdings of the enemy, 
according to the latest returns, only amounted to about 
£126,000,000, whereas those of the Allies amounted to over 
£550,000,000. Notwithstanding the great amount of gold that 
has been exported to America, the facts that the British Empire 
alone controls about 60 per cent. of the total of the gold pro- 
duction of the world, and that the gold disposable for enemy 
finance is practically limited to their present holdings, must 
be a source of the greatest satisfaction to all. Sooner or later. 
we may witness, owing to the depletion of her securities and 
her inability to export manufacturing commodities to adjoining 
countries, Germany being called upon to make payments in 
increasing quantities in gold, which ultimately may cause a 
serious depletion in her resources. Germany will need a very 
large amount of gold for the purpose of adjusting her foreign 
exchanges when the war is over, and the problem that will 
present the greatest possible diffigalty to her financiers will 
arise from her inability, owing to the shortage of raw material, 
to export commodities for a considerable time to any appre- 
ciable extent. It is, therefore, apparent how important it is 
that she should conserve her gold reserves. 

At the end of the year the total of our war borrowings—that 
is, from August 1, 1914—amounted to over £2,800,000,000 ; the 
amount raised by revenue during the same period to over 
£800,000,000, ot a total exceeding £3,600,000,000 raised from 
ali sources. These figures speak for themselves as to the ‘re- 
sources of our country, and as to the elasticity of our financial 
system. We have raised by means of revenue nearly 22 per 
cent. of our total expenditure, including the loans to our 
Dominions and Allies, or probably 27 fer cent. of our net 
expenditure. It was anticipated, according to the last national 





report of the directors which accompanies it. 


604,000,000, as compared with £484,000,000 for the previous | increases in almost all directions. 
,004, 5 ’ is & s 
year. The adverse balance was £ 345,000,000, as compared with ticularly in our deposit and current accounts, are a refle 


your attention to 
prevailed in the 
cember 31, 1913, and show how the increases during the three. 
year war period compare with those which took place 
the three years immediately preceding—namely, December 31, 


£344,000. 
during the war period are £35,000, as compared with £45,000 





A SATISFACTORY BALANCE-SHEET. 


Now let me refer to the balance-shect of the bank and the 


In comparing 
he figures with the corresponding date in 1915 you will fing 


These large increases, 


nar 
par- 
ton 


f the abnormal conditions through which we are passing 


ind I accordingly feel it would be more helpful if I directeg | 


the position in comparison with that which 
last pre-war statement issued—namely, De. 


Vesej ey 
cauring 


1910, to December 31, 1913. I give you the main features. 
remained the 


Appropriations to reserve fund and premises fund 


The paid-up capital, of course, same at 


during the pre-war period. Deposits are £2,360,000 up, as 
compared with an increase of £890,000. Cash is £710,000 up 
at the figure of £1,920,000, as compared with £22,000 up it] 
the figure of £1,209,000. 








Investments are 1,142,000 up at 
the figure of £1,525,c00, as compared with £45,000 down at the | 
figure of £382,000—the large increase being accounted for by | 
War Loan investments; but we have sold our American and 
some other investments. Bills, including Treasury bills, are | 
£460,000 up at the figure of £1,560,000, as compared with | 
£40,000 up at the figure of £1,090,000. Loans and advances | 
are £105,000 up at the figure of £3,400,000, as compared with | 
£870,000 up at the figure of £3,300,000. The liquid r sources | 
on December 31, 1916, were 64 per cent. of Liabilities on de. | 
posit and current accounts, 
in December, 1913. 





as compared 


with 49 per cent. 


THE BANK DEPOSITS AND WAR BORROWINGS. 


It is unnecessary for me to say that ali bank deposits, and, 
ndeed, finance generally, are dominated by war conditions. 
\ll national war borrowings directly affect bank deposits, and, 


| 





as has already been stated, these borrowings during the threc- 
year war period amounted to £2,800,000,000. As these 
are issued, large withdrawals are made from the banks 


transferred to the Government, and some time passes before | 
Po | 


they again return through traders’ accounts into the hands of || 
the banks. The rapidity with which they do return depends || 
on the nature of the business transacted by the customers of | 
the bank. If they are largely engaged on Government wort, | 
then the return is quicker than otherwise would be the cas. | 
Hiow far the district which is covered by your bank will sh. re| 
in the Government contracts during the present year it is| 
impossible to say. Were it to happen that the contributions | 
for War Loan from this district were large, and the amount} 
of Government contracts small in comparison, we should in| 
that case have to look for the return of the deposits chiefy| 
through the spending power of wage-earners in munition areas 

| 
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This, in the clothing trade, is a long business; that is, the 
time which it takes for the transfer of the portion of wages || 
spent on clothing through the retailers to the merchants and 
manufacturers. However, as our balance-sheet discloses, money 
has not only in the past come back well, but with consider 
able addition, and it indicates that the West Riding has fully 
shared in the war prosperity of the country. 

We must, however, not forget that there has been a consider- 
able amount of export trade conducted, and its profitableness 
has contributed largely to the liquid nature of the bank's state 
ment, from which it is seen that the deposits and credit 
balances amount to £7,800,000, whereas the advances only 
amount to £3,400,000. These facts speak for themselves. It} 
is a source of great satisfaction to your directors that | 
porters, whose outlook was far from promising on the ov 
break of war, have enjoyed considerable prosperity. We have 
not failed to accord every encouragement in this direction ' 
our customers, and their appreciation of our efforts has bee? 
generous and whole-hearted. At no time in the history of the 
textile industry have exporters used greater energy and fe 
source, and in many directions the foundations of trade *%|| 
being laid which we feel in after-war days ‘will prove a distinct 
advantage to the West Riding. 








THE NET PROFITS. 








Budget, that our total revenue for the year ending March 41st 
next would amount to £502.000,000, or £165,000,000 more than 
the amount collected for the previous year. By the end of 
1916, i.¢., during the first nine months of the financial year, 
our national revenue had already expanded by £126,000,000, 








and it is accordingly fully anticipated that the Estimates for 








} the complete year will be exceeded. 


As the balance-sheet discloses, the net profits of the bank— 
that is, after making the usual provisions for expenses and 
bad and doubtful debts, and also for income-tax—amount 
479.441, as compared with £68,068 in 1915. There was brought 
| into the accounts £37,088, thus making a total available balan 
, of £107,529. An interim dividend at the rate of 133 Pet cent. 
per annum was paid on June 3oth last, which, after the deduc- 
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sien of enh 4s in the £, amounted to £18,920. It is now re- | the conduct of the war. It is of the greatest importance that 
commended that a final dividend at the same rate be paid for | everyone who is in a position to do so should take a part in 
the half-year ended December 31st, which, after the deduction | this great War Loan. In Germany one citizen out of every 
of tax at ss in the f, will absorb £17,737, that £10,000 be | fourteen has been a contributor in her recent loans, and it would ' 
placed to reserve fund, £2,000 to officers’ pension fund, £5,000 | give your directors the greatest possible pleasure to see every 
to premises fund, £25,000 to depreciation of investments, and | one of the bank’s customers becoming subscribers to the British 
that £28,872 be carried forward to the next account. loan. It is the wish of your directors to grant facilities to their 
As is seen, the total amount of the dividend at 133 per cent. | smallest customer whereby he may anticipate his earnings for 
takes for the year £47,300, but the tax on the dividend amounts | the purpose of sharing in the privileges and advantages of this 
to £10,042, and consequently the net amount paid to share- Loan. We shall gladly welcoine a very large number of appli- 
hold: rs, as shown in the statement of profit and loss account, | cations for advances, no matter how small. I[t will mean a great 
is £30,057. By the foregoing appropriation of £10,000 the | deal of additional work, but we are glad of the opportunity | ' 
} rt erve fund will amount to £330,000, Which, together with the | of rendering this service to the country. Let me say to those | 
| balance carried forward, makes £358,872. | in a small way of business, and who are customers of the bank, 
|| INVESTMENTS. and to those who have private accounts, that the bank will | 
\| : { encourag pplications for loans for such small amounts as, 
|| With respect to our investments, we have found it necessary Sega? sh : 
ll to recommend the appropriation oft £25,000 in consequence of | ct ges : es , a ol = | 
|| the unprecedented fall during 1916 in gilt-edged securities. It| . Whilst referring the War Loan, I or eignoelnaceits o —_ ye 1 : 
'| will be remembered on the last occasion your directors explained | “'** eee ere the staff of the bane oe See ae i] 
| how essential it was to carry forward a substantial balance. | the District Bank Wa eee Association, and already 31930 i 
Since then the minimum prices for dealings in certain Stock | ape Patna ere ay ha been purchased on their Sehalt. I 
Excl securities have been entirely removed, and the greatest | J ee, — en wheres oar ee ache et 
\| fall in prices of gilt-edged securities in any one year within bers of er one pap tiled ms * appryms eaves ; peupeehave i 
|, our experience has been recorded. According to the excellent | mneae pane pe are hopeful that the majority will be able. to | f 
|| statements provided by the Bankers’ Magazine, the fall in values | become contributors : 
of British Corporation, Colonial Government, and British rail. TRIBUTE TO MR. ALBERT ILLINGWORTH. | 
way debentures and preference stocks at the end of December | As the report states, we have lost the services of Mr Albert | 
shows nearly 18 per cent. as compared with the prices ruling | Illingworth—at least for the time being—as a director of the || 
tor the corresponding period in 1915. In ig15 the depreciation | bank. Your directors consider th y ely lent him to |} 
was 4 per cent., and the previous largest depreciation within | the State. He has rendered splendid services to the bank, and we 
the experience of your present board took place in 1913, when | are sure, bearing in mind the devot has shown to all i 
for the same classes of investments the fall in values amounted | that concerns the interests of this bank, that he will not give | 
| about 5 per cent. only. It is a source of great satisfaction | up the idea of rejoining us, and we all feel very proud that his 1] ‘ 
your directors that during these periods in the fall of the | great ability has been recognised in his having been led to |} ' 
values of gilt-edged securities it has not been found necessary | the services of the State during the present great crisis in the t 
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|“ ssation of hostilities. 
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» encroach on the reserve fund of the bank, but, on the con- 
idditional contributions to the fund have been possible 
ach occasion we have met. 


urities 


ir Sex 


(which include Exchequer bonds) are taken at 

| that by the appropriation of £25,000 all other invest- 

are taken at prices below those ruling on December 30th. 
CONFIDENCE IN THE FUTURE, 

to the future. I never like the réle of the 

at least, during a time of war. It has been said that 

the London money market is practically under Government con- 

Be this as it may, Government control is certainly mak- 

ing no little headway in the trade of the West Riding, and its 

eect on the profit-earning capacity of the traders and of the 

is very uncertain. As the result of the policy adopted 


Now a word as 


Ol. 


DAaNKS 


in ¢ 


» dj . : : 
In the direction of this bank in the past, your directors feel 
| the fullest confidence 3 . : hs 
= _ t confidence in meeting the uncertainties of the future. 


profits in general show a contraction, by reason of the 
chan gi > effect d in our economic life, we shall experience some 
satistaction that, owing to Government control, our customers, 
- far as the raw end is concerned, will be largely relieved 
| i eties which would necessarily be associated with a 
As some indication of the possible effect 
~* peace, it 1s well to learn a lesson from the quite recent experi- 
| ice of America at the time of the delivery of President Wilson’s 
Note to the belligerent nations. Fearing the effect of a 
serge Pi sane markets everywhere in America were 
ered — . i be recorded, produced a shock somewhat akin 
hich —_ a at the outbreak of war in 1914. Prices are 
~ ig _ and what peace may bring no one can foresee ; 
sards wool it will be the Government, under the pre- 

osals, that will in the main stand to make or lose. 
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WAR LOAN. 
Since the 
ae ice the close of the year the prospectus for the new 5 per 
» ant . 


- . 4 " cent. War Loans has been issued, and as the 
Exchen,. . **7angements made with the Chancellor of the 
‘quer the banks have agreed to assist applicants who 
tion hele assistance for the purpose of making applica- 
the senguaeee This bank has very willingly fallen in with 
under the coe and is making such advances at 1 per cent 
cent. ‘The on of England rate, with a minimum of 5 per 
- a nite of the Exchequer is to be congratulated 
embodied ‘a vid which he has displayed in the conditions 

© prospectus with a view of meeting the needs 


of almost ever ° ‘ E 
loan will be y section of the community. It is hoped that the 





Cal 


Csu 


People pos on §reat success and that the largest number of 
SS . . 
Witness the a may become subscribers, so that all nations may 


0 place their 


ited determination of the people of this country 


The report states that British | 





history of our country. A resolution will b 









| tendering the warmest congratulations to M ingworth, and 
the best wishes for his health and prosper 

I have also to refer to the members of the wk 

| the forces. Seventy have joined si th itbreak <« 

| Several have been wounded, and, unfortunately, two memt 

| of the staff have been Th \ both greatly r 
spected, and the deepest sympathy of the directors and the 
staff is extended to their families. The remainder of the staff 
and the ladies who have joined the bank have shown the 
greatest possible devotion to their work, and our gratitude is 

1 due to them for the services they have rendered during tims 
of great strain. 


before again the Alhes will 
nd that we look 
Much has been 
preparation for the development of the trade of the 
and that of our Allies after the war and our own contribution 
thereto. Tremendous changes are taking place im the habits 
of the people and in their outlook towards life, such changes 
which, if rightly directed, will provide the people of this 
great nation with forces that will enable them rapidly to over- 
come the economic losses brought on by this disastrous war. 
The adoption of the report and accounts was agreed to. 


that 


I earnestly mee 
2 decisive victory, a 


hope 


rienced 


we meei 


have expé may 


forward to a long era of peace. 


A resolution congratulating Mr Albert Illingworth on his 
election as Postmaster-General, and thanking him ivr his 


past services to the bank, having been passed, the retiring 
director, Mr Dudley Holden Illingworth, was re-elected, and 
the auditors, Messrs. J. A. Heselton 
appointed. . 

The usual vote of thanks to the directors and staff having 
been passed and acknowledged by the general manager, Mr 
Alfred E. Lewis, the meeting ended. 


and Son, were re 





WEST YORKSHIRE BANK, LIMITED. 
A SOUND AND PROSPEROUS POSITION. 
TRADE CONDITIONS AFTER THE WAR. 

The 87th annual ordinary general meeting of the share- 
holders of the West Yorkshire Bank, Limited, was held on the 
3ist ult., in the Lecture Theatre of the Halifax Literary and 
Philosophical Society, Halifax, Mr J. H. Howarth, J.P., the 
chairman of the board of directors, and general manager of 
the bank, presiding. He was supported by the other directors : 
Mr Gamaliel Sutcliffe, J.P., Mr Richard Moore, Mr J. H. 
Kaye, J.P., Mr. William Foster, J.P., Mr Robert Whitworth, 
Mr J. H. L. Baldwin, J.P., and Mr Joseph Blamires, J.P. ; 

The secretary (Mr G. W. H. Bennett) having read the notice 


ibmitted to vou | 


id as to our | 
Empire | 











whole resources at the disposal of the State for 


convening the meeting and the auditors’ report, 
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The Chairman, in moving the adoption of the report, balance- 
sheet, and auditors’ report, said: We are still at war, and in 
the situation between now and a year ago there are differences 
of some significance. Our enemies have been suggesting peace. 
We have no reason to think Prussian militarism would talk 
about peace if it thought it was going to win, nor be so out 
of temper with the Allies for declining to discuss terms now 
if it felt secure of getting what it wants by force. So much 
for that. Meanwhile we are steadily increasing our strength 
in men and equipment, and are on terms of thorough under 
standing with our Allies. What we are fighting for has been 
stated in plain terms; what we expect to secure has been put in 
black and white, but the world will note that all we want for 
ourselves is a cleaner world to live in and freedom from con- 
stant all. All that fair enough, so we are 
going on to shoulder with our Allies that our 


in Vain. 


menace Ior seems 


shoulder sacri- 
fices may not b 
RECORD PRODUCTION—-GOVERNMENT 


PURCHASE OF WOOL. 


As you all know, production in our area has been larger 
than ever, and although profits have probably been on a less 
Government have got the benefit either 
prices for goods or increased excess profits. 
A subject of great interest and particularly to West Yorkshir 
has been the Government purchase—first of the 


and later the 


scale than in 1915s, the 


> ~ | - + “? 
in smaller contract 


English wool 


clip Colonial wools. You have all 


your own 
views about it. It was a bold step to take, but the opinions 
in the trade were so varied that we may conclude there is 


nothing much wrong with the scheme after all, and the trade 
very loyally rendered all the 
are willing to be ‘* controlled’’ for war reasons, but they will 
take a different view if control docs not end when peace comes. 
Last year we were discussing the desirability of the Govern 
ment departments of all kinds the 

business men of experience. ‘This has been done, 
advantage of the country, and we may say 
services of the best men in 
utilised by the Government. 


assistance it could. Yorkshiremen 


calling in assistance of 
to the great 
generally that th 
another are now 
It is still better to find it acknow 
fledged that a man may be fitted for high office and Cabinet 
rank without having served a long apprenticeship in the House 
of Commons. 


one way and 


These are great strides forward, and will revolu 
whole political system, 
good results due to the war. 


tionise our ind thus form one of the 


PREPARING FOR POST-WAR BUSINESS. 


During the year a vast amount of quiet work has been done 
towards setting our house in order for after the war. 
committees 


Numerous 
s have been at work, and our enemy competitors will 
wake up to a new condition of things in which they can no 
longer exploit the Allied countries and the world at large as 
they used to do. We shall always have to turn out the best 
value for money in our goods, and all that doing so requires 
in efficiency must be secured. Boycotting of encmy country goods 
will not serve. Such is neither practicable nor desirable in peace 
times—but we want fair play in commerce as well as fair play 
between nations in politics. We have at last secured the Regis- 
tration of Firms Act, and developments are taking place in 
many directions, due to lessons learnt through the war, includ- 
i reconstruction of our Consular 


ing service and very different 
arrangements for looking after our business interests abroad. 
All these matters are really closely associated with our interests 


as bankers, although they may for the moment appear remote. 


THE NEW WAR LOAN, 


The matter of supreme interest at the moment is the new 
War Loan, and it is of vital importance to make it a great 
success. We have to show our enemies, our Allies. and the 
world that the heart of the nation is in this business—that 
there is no weakening of any sort; that, having spilt oceans of 
our best blood, we are not sitting down to count the cost in 
money. There’s time enough for that when the war is won. The best 
Way to Convince our enemies of the realtiies they are up against, 
and thus to shorten the war, is to make it clear beyond all 
doubt that our men in the field will be backed up by all the 
money they want. To ensure this it must be a people's loan— 
everybody must have a hand in it, and the smaller subscriber 
must not be scared off by the large subscriptions he sees in the 
daily papers, nor imagine he is not needed. Bankers have 
pledged themselves to the Chancellor of the Exchequer to 
grant whatever assistance they can. We are willing to give 
any information to our customers about the Loans. We will 





effect their conversions for them if they desire. We will make 





advances to help customers to take up War Loan, which at 


sineasineusneens 
have money coming round with which they can gradually Tepay 
the loan, and within a reasonable time. That is really what 
bankers mean by an ‘‘ approved customer.” And the facilities 





will be for the smaller customer as well as the larger. 


LOYALTY AND DEVOTION OF THE STAFF. 


It will interest you to learn how we stand with our staff ang 

recruiting. We have 74 per cent. of our eligible men now sery. 
ing, and that will be increased to 30 per cent. in a few weeks. 
Three men have been discharged, and are not counted in this | 
percentage. One man died of spotted fever, but happily none || 
have been killed in action. Fifteen men have been wounded. || 
One is a prisoner in Germany, and his fellows at home regularly || 
send him parcels—as they do to all the members of the staf | 
serving in the forces. 





Our staff has been put to severe strain to get through the 
work, which is constantly increasing in the ordinary way, and| 
has been further added to by Government requests to act as 
agents for mobilisation of securities, and issues of War Loans. 
Banks have to get through the work somehow. We cannot, like| 
a manufacturer, for instance, shut off a percentage of our looms. | 
We have replaced the men serving by So per cent. of lady clerks, 
who have done excellently, and deserve our sincere thanks 
Altogether our staff have done wonders, and have been spurred 
on by the feeling that by working harder than ever at hom 
they were helping to send more to the fighting-line. It is right 
to express the high sense of the board of the loyalty and devotion 
of the whole staff. 


BALANCE-SHEET FIGURES. 
Purni 
counts, deposits, &c., is £8,213,275, as compared with £7,597,770| 
last year, an increase of £615,499. Rebate on bills and interest on 
deposits is £25,926, or £1,400 more. Acceptances on behalf of 
customers, £109,759, are £58,000 more than last year. On the 
assets side, cash on hand and at call is £1,752,892, or £401,257 
more than last year. The proportion of cash to liabilities 
21.34, compared with 17.79 last year. 
Government securities 
practically the same. 


now to the balance-she: 


t, the amount due on current a 


alk 


lin 


Investments in Britist 
are £1,757,764, against 
Colonial Government, English Railwa: 
debenture, and other stocks stand at £349,382, against £429,332, 
being £80,000 less, £70,000 of which is in decreased values 
The proportion of cash and investments, including Treasury 
bills £550,000, is 53-69, compared with 49-45, an increase o! 
4-24. Bills of exchange are £1,461,738, or £508,202 more, but 
it includes £550,000 of Treasury bills, against £200,000 Trea-| 
sury bills last year, so that commercial bills are £158,o00 mor 
than last year. 


Z 1,77 .c62— 


Advances on current accounts, loans, &c., 2! 
£3,593.418, compared with £3,834,745, or £241,327 less. Th 
bank premises account stands as last year at £115,914. 

Profit and loss account.—The profit for the year is £75,$0 
18s 7d, compared with £70,791 last year, and £65,073 in 1914) 
This, with £7,820 12s 3d brought forward, leaves a disposa:) 
balance of £83,717 10s 10d. The usual interim dividend wa: 
paid in August at the rate of 10s $d per share, amounting | 
£21,333 6s $d. Your directors propose a further dividend ot || 
16s per share, making £1 6s Sd, or 134 per cent. for the year, 
less tax, to apply £20,000 to writing down investments, and t 
carry forward £10,384 4s 2d. 

DEPRECIATION OF SECURITIES. 

At the end of last year there were minimum prices on certal!) 
first-class securities fixed by the Government below which they| 
could not be sold. At varying dates between January and July) 
these were abandoned, and the whole freed from any resttic) 
tions. This and the high rates paid by the Treasury for mone 
required for war purposes had the result of heavily depreci# 
ing all securities whose ‘“arning rates were less, and ou! depr 
ciation amounts to nearly £70,000. To fully meet this w' bar 
transterred {50,000 from our reserve fund, in addition to | 
£20,000 from profits. This depreciation, entirely owing to the 
war, is a depreciation upon securities of first-class quality, 4°) 
which may reasonably be expected to increase in market value || 
when the war is over and the country gets back to peace © nd! 
tioms again. 


| 


| 


Iu seconding the resolution Mr Gamaliel Sutcliffe said th) 
the shareholders would have gathered from the chairman>) 
speech that in spite of the war, in spite of the troublous une 
we were living through, the position of the West Yorkshize 
Bank was sound and prosperous, a position, he thought, that 
would appertain for many years to come. 

The resolution was carried unanimously. 


ENORMOUS TRADE OPPORTUNITIES IN RUSSIA. 
Sir F. W. Whitley-Thomson moved thanks to the directors: 





{ Present they have no. the money to pay for, but who will 


The shareholders must be gratified that in these anxious m6 
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the bank had done so remarkably well. They had every con- 
fidence in the board. There was a great future for banks of 
this country in stimulating trade with foreign nations when 
the war was happily over. There was going to be an enormous 
trade in Russia. The Germans had very largely had the Rus- 
sian trade, and now the Germans were so unpopular in Russia 
there was an open door for trade between this country and 
Russia—a door which had opened wider than ever. The diffi- 
culty was that in Russia the terms of payment were exceedingly 
long, and the trade could only be captured by giving manu 





facturers and merchants assistance to enable them to give longer 
Banks, he thought, could themselves help approved 
customers in that way without the need for the formation of 
a Trade Bank, somewhat under Government control. What he 
had said with regard to Russia applied equally to Italy, and it 
vas our business to alter it. He did not know whether banks 

uld open branches in Russia, Italy, and other countries, or 
vhether the necessary facilities for commerce could be don 
\| without branches. The banks of this country would be able to 
\| do an enormous benefit to the traders by assisting them to do 
‘| sew trade in enormous volumes with countries from which 
had been practically shut out by the Germans. 

Mr W. H. Baxendale, Sowerby Bridge, seconding, 


that 


credit. 


ve 


said this 


his soth annual meeting, and he never felt direct 


re deserved their confidence. 
The resolution carried 





was unanim<¢ 


isly 


GENERAL SITUATION, 


Mr Kaye, expressing the thanks of the board for 


} the cordial 
ij vote, said the appreciation of the 

| 

' 


the oniy 


shareholders was 


| reward they desired. With regard to the general situatior 
they must give the Government credit for looking ahead. 


| finence, engineering, 


Their 
chemical, textile and otber 

| commodities showed their intention to sift all material, and to 
|| be ready, after the war, to meet the altered conditions of things, 
|| When new problems would have to be met. Many in thi 
| meeting were employers. Their first duty would be to see to 
|| it that their heroic workmen were put back into good employ 
ment. They must also see to it that no longer should Germans 
our middlemen. Most of our trade with Russia had hitherto 
{| been through Germany. It was their duty, foremost of course, 
jt He had 
| heard sums that, it was said, the Government ought to get in 
Ioan; at a meeting the previous night he heard 3,000 
ntioned. That was a huge figure. 


dyeworks, 


) concentrate all their resources on winning the day. 
their 


ions n 1,000 millions 


meant {25 for every man, woman, and child in this country: 
wo millions would be £75 per head. 


‘r 


scribed £,1,600,000. 


Huddersfield had sub- 
Before February 16th its quota of 1,000 
should be £5,000,000. 


millions It was everybody's duty to 
scribe to the Loan, because an overwhelming Loan would 
bly shorten the war materially. 


1 
sunt 
Au 


nce1vat 


It would convince th: 
that their peace kites were of no interest at all. Much 
| «S we desired peace, the peace we must have must be 
| Sees by assurances, not scraps of paper, to be torn up when 
| it suited them. 


> Chairman express 


lCmies 


accoMm- 





d pleasure that Sir F. W. Whitley- 
on had voiced his views on the Russian question, be- 

it was a maiter of great impoitance, one in which a 
arge number of English people, especially engaged in trade, 
}| Vere intensely interested. Inordimate terms of credit wer 
‘consistent with the whole principle of English banking, be- 
comes bankers’ deposits were practicaily due on demand, or at 
_ short notice. To give long terms of credit, the English 
meee would tell them, was not good business, but the oppor- 
—— in Russia were immense, and would have to be dealt 
ae ne Russian terms of credit would have to be 
forter. Whilst t 


Tt 
ION 
inhoms 


lust 


os 





Ne matter was complex, it was important. 


STRONG POSITION OF THE BANK. 
_ W. Crabtree proposed, and Mr I. W. Fleming seconded, 
} ey ction of Messrs J. H. Howarth, R. Moore, and J. H. L. 
Me : ee The resolution being heartily approved, 
hae, su» Teptying, said they looked with confidence to the 
naPPY time, after the war, when they would be able to talk 
en iustead of depreciation. Whether securities de- 
alain ae “ppreciated, the bank was in as strong a position 
“ their ae would be the object of the directors to do all 
Oe the to uphold its position. 
© proposition of Mr Frank Sykes, seconded by Mr John 


y 





Bairst . 
Ow ie 
iia Messrs R. and E. Musgrave, Bradford, were re- 
‘ected auditors, 
VOTE OF _ 
M OF THANKS TO THE GENERAL MANAGER AND STAFF. 
Mr 


F ‘ 
vedk. Holroyd, proposing thanks to the general manager 


and 
» Suggested that a note should be sent each man on 


service, expressing their thanks for what he also was doing. 
The home staff had had enormous work, and the sharehold-=rs | 
offered them heartiest thanks. 

Cer. J. Blamires seconded, also in complimentary terms. 

The resolution was carried with acclamation. 

Mr V. W. Wanklyn, head office manager, replied, saying he 
would endeavour to adopt Mr Holroyd’s suggestion, that the 
staff who were serving, either at home or abroad, should know 
the appreciation of the meeting. The permanent staff had been 


called on for a great deal of extra work, and they had been 
ably assisted by the girls taking temporary positions. Al] 


| 
| 





to do their very best. 


The chairman, for having presided, was heartily thanked, on 
the motion of Mr Edgar Booth, seconded by Councillor BR. 
Hodgson (M [lalifax). 

Mr Howarth briefly returned 
then terminated. 


were anxious 


‘ r é 
VOr On 


thanks, and the proceedings 





UNION BANK OF AUSTRALIA, LIMITED. 
SATISFACTORY RESULTS 


The half-yearly general h in the 
1, Limited, was held, on the 2oth wilt. 


at the head office, 71 Cornhill, London, Mr Henry P. Sturgis 


meeting of the shareholders 


(the chairman) presiding 

The 1 iger (Mr A. C. Willis) having read the notice con- 
vering the meeting and the report of the auditors, 

The Cha n, in moving the adoption of the report and 
account Th f-year under review—to August 31st last 
—presents no very abnormal features. It has been a satisfac- 
tory half-year as far as this institution is concerned, and we 
are again able, after making full provision tor bad and doubt- 


ful debts, depreciation of investments, and other contingencies, 


to pay our usual dividend and bonus, equal together to 14 per 


a result which, I am sure, must be pleasing 


cent. per annum, 
especi: mind 


to the I 


to shareholders, is borne in that 
the dividend is paid free of income-tax. 


Uy when it 
On this 


ficures of the bulance-sheet before you show falling off cf 
£1,321,000 as compared with the previous year, On the lia 


bility side you will notice increases of £327,000 in circulation 


and £154,000 in bills payable, the former owing to notes being 


legal tender in New Zealand, where the settlement of exchanges 


is now effected in notes instead of gold, the latter owing to 
greater use by the public in remitting by drafts as against 


telegraphic remittances. The decline « 


. — ee. } : ey ee PO: Pe 
is mainly due to subscriptions to the Federal and New Zealand 
flected on the assets side 
Our 


remittances— 


War Loans, which, in its turn, is ré 


in the falling off in cash balances, £1,229,000. invest- 
ments show a reduction of £565,000, while the 


usuaily smaller at this period of the year—show a shrinkage of 
The 
mainly owing to requirements in connection with the Govern 
ment You 
£80,000 in money at call in London. 


only £51,000. increase in advances of £483,000 is 


wheat scheme. will also notice an increase cf 


EXPENSES--INVESTMENTS AND DEPRECIATION. 
< ‘me of profits, expenses are about {£21,000 higher 
In statement of profits, ex} f 


10,.<00 of this increase is in the colonies, 
tion to’ the 
: 


than six months ago; 
staff of some 


account of 


and is due to an increase 1n remunera 


f1<,000, chiefiy cavsed by special allowances on 
the d by 


] ; aves navable me 
£5,000 due to the smaller proportion of taxes payable during 


war, counteracté a decrease in general charges of 
this half-year; there is also an increase of over £10,000 in 
income-tax. As regards the bank’s investments, I need only 
sav that the directors have made very full provision, not only 
for any depreciation shown or cash prices of to-day, but even 
You will readily under- 
now to 


for a further possible drop in values. 
that 
“carry or,” 


in the circumstances in which we have 
those who are responsible for our large financial 
have their hands very full. Perhaps the most 
important and difficult matter that engages our attention is 
that of financing between this country and those so far dis- 
tant as Australia and New Zealand in order to continue our fair 
share of the trade oi those countries. It is most essential that 
the import and export trade between the United Kingdom and 
the dependencies of the Empire should be carried on, and the 
Cclonial banks are largely relied upon to finance this. I am 
glad to be able to acknowledge that the Governments concerned 


stand 


institutions 





have materially aided the Australian and New Zealand banks, 


f {1,803,009 in deposits | 
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| of the population, our mortality during 1916 has been extra- 
| ordinarily favourable. The total of the year’s claims is £91,529 














especially in connection with the very important exports suc 
as wool, meat, wheat, &c. 


CONDITIONS AND PROSPECTS IN AUSTRALASIA. 


Trade, stimulated by a record harvest, favourable weather 
cenditions, and war expenditure, has been active during the 
half-year. The uwregularity of freight rendered it necessary for 
merchants to order well ahead, and many 
earlier than expected, 


stocking in 


goods arrived much 
led 


however, 


which, in consequence, to over- 
there has 
and trade 
agricultural con- 


A tele- 


reads a3 


some departments. 


been a tendency to curtail 


ul Lil 


Of late, 


fresh ordering, is re- 
ported to be somewhat quieter. Pastoral and 
ditions have, on the whole, b 


from the general ma 


en 


most 


r, dat d 


favourable. 
grain 


anagt 23rd instant, 
follows :—** Condit 1 outlook favourable throughout Aus- 
tralian Commonwealth and New Zealand, feed and water being 
k 


plentiful, but great « i 


is shortage of stock in Australia 
Australian 


E 1 
rawva 


noht 
I pili. 


harvest wheat esti- 
Though the estimated wheat 
is about 60 million bushels less than 
of last 


» that. 


7 

i 

owing to previous d 
. 


ie : wii . 
mated yield 120 mlillon Dusheis. 


yield of the present year 


harvest 


the extraordinary year, it 
ir previous t& 


exceeds the yield 
of ear j Arrangements have been made 
by the Iniperial Government to purchase the wool clips of 
New Zealand on a basis of price fixed by the 
Colonial Governments. Notwithstanding the shortage of stock, 
the clip is expected io turn out about equal to that of last 


any jy 


and 











Australia 


season. 

Mr Arthur P, Blake seconded the motion, which was carried 
unanimously; and a vote of thanks to the chairman, directors 
and staff terminated the proceeding 


S~* 








NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 
EXTRAORDINARILY FAVOURABLE MORTALITY EXPERIENCE. 


The 87th annual general meeting of the shareholders in 


the 
National Mutual Life Assurance Society was held, on the 
31st ult., at the offices, 39 King street, Cheapside, London, Mr 


A K. Tharp (the deputy-chairman) presiding. 
The actuary and manager (Mr Geoffrey Marks, F.1.A.) having 

read the notice 

auditors, 
The Chairman, in the course of his speech, said: You will 

notice a further shrinkag 


colvening t 


he meeting and the report of the 


ge in our new business, due, I believe, 
entirely to the jact that practically the whole of the staff in 
whose special care this branch of our work is placed is now 
serving in some Capacity or other in the national cause. If the 
position of the office is to be maintained, it is necessary for us 
t> secure at least so much new busiress as will replace the 
wastage caused by claims, surrenders, and lapses. The board 
feels more than ever justified in appealing to the members, 




















whose interest in the matter is a very real and direct one. to 

help: us to maintain our ground in this direction by every 

means in their power. In spite of the war and of the conse- 

quent risks and anxieties which must necessarily beset the whole 
” . 





less than that of 1915, and of this amount no less than £78,700 
is dus to lighter death claims. Our war casualties amounted 
last year to £15,000, and if we leave these out of account the 
death claims are the lowest of any year since 1896. In spite of 


the pressure of a ss income-tax, and notwithstanding the fact 





that we have, as usual, written down all our Stock Exchange 
securities to or below their selling price at the end of 1916, 
our funds show an increase of £21,000. The total amount of 
depreciation on our Stock Exchange securities is £58,000, cr 
less than 4} per cent. on the values at the beginning of the 
year. Had we taken credit for the appreciation shown in a 
few directions the net depreciation would have been less than 
3} per cent. That a careful watch is kept upon our list, and 
that we take advantage of opportunities for favourable realisa- 
tion, is shown by the item of £37,000 profit on reversions and 
securities realised, £11,608 of which is due to sales of securities. 


POLICYHOLDERS AND GOVERNMENT SECURITIES. 





We hold British Government securities to the face value ot 
£416,000, and in this connection I should like to direct your 
attention to a somewhat important point. Irresponsible writers 
in the Press have recently been advising policyholders to borrow 
from the offices on the security of their policies, with the idea 


of investing the amount borrowed in the new War Loan. 
from the obvious fact that 


members, an office 


rowed i Apart 
» in Justice to the general body of its 
cannot lend to one section of its policy- 


SS , 


hoiders on terms more favourable than those on which jt nicl 
invest in the War Loan, I would ask your consideration of the 
following facts. Loans to policyholders must be made out of 
exacily the same fund from which the society is able to 

scribe to Government loans. 





If, therefore, our members, wit} 


” } 
th |} 
praiseworthy patriotism, wish to support the Government by || 
borrowing from us, they can do so only by lessening the ; 

of the society to subscribe. 


The result is that, while the to:.) 
subscription, and therefore the result to the Government, j« | 

tig: . j 
the same, a great deal of additional clerical and postal jal 


a nrit 





and considerable waste of stationery is caused in the nece | 
handling of a large number of small subscriptions instead of one | 


> " } 
large one. Moreover, unless the individual policyholder can | 


see his way, either out of his earnings or by strict persona! | 
economy, to pay ofi, during, say, the current year the an || 
which he has borrowed to reinvest, the result is merely the |! 
creation of additional credits, with the consequent inflation || 
of the currency and rise in prices. When this is the case his |{ 
well-meant efforts are a disservice rather than an advantage : | 
the Government and the country. | 

INCREASED GROSS INTEREST 


YIELD. 
The board has continued to deal with the society’s inter 
income on a most conservative basis, taking a pessimistic vir 7 
ot all interest which may be considered doubtful and eating! 
as bad all interest derived from enemy securities. We think t| 
probable, considering the class of those securities, that we | 
} 

| 

| 


ultimately 1ecover the overdue amount. In spite of this hand 


cap, and of the fact that the yield from our property invest 
ments is much diminished owing to the wa 


ar, our gross int 
yield actually shows a slight increase. The net yield has, how-| 


ever, fallen by gs 5d per cent.—a serious difference, which 


| 

| 

be ascribed entirely to the heavy income-tax. Year by year| 
we have protested in this room, as I do again, against th basis || 
on which the life offices are charged with income-tax.  The| 
burden has always been a heavy one, but you will realise how} 


the Government in 1916 is more than five times as much 
that paid in 1913, and this in spite of the concession in respect 
of expenses which I mentioned to you last year. 
aluation of our habilities shows that we still 
stantial surplus, although 


The annuai}} 
possess a sub 
its increase during the year is sm: 

We have not reiaxed in the siightest degree the stringen 
our valuation bases, and, in addition to our actuarial sur} 


greatly it has increased when i tell you that the amount paid t 
| 
| 


we have some £14,000, representing the amount by which | 
market vaiues of our Stock Exchange securities exceed their] 
book prices. I believe you will agree with me that af | 
and a -half years of war this is a satisiactory result. | 

The report and accounts were duly seconded and unanimous!y 
adopted, and the usual formal business terminated the proceed: || 


ings. | 


‘5 
ter tw 








| 


ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


THE ASSOCIATION AND AMERICAN SECURITIES. 
BETTER UNDERSTANDING BETWEEN CAPITAL AND LABOUR. 





English Association of American Bond and Share Holders, || 


Limited, was held, on the 3oth ultimo, at the offices 


The 32nd annual general meeting of the shareholders in \i¢ | 
{ 
| 

company, 


5 Great Winchester street, London, Mr 
Waldron Smithers (chairman of the company) presiding 
The manager and secretary (Mr Charles D. Brassey, F.C.1-5-) | 

| 





having read the notice convening the meeting and the 


report 
of the auditors, 


The Chairman said: We present to you to-day the r 
second annual report of the English Association, and, 2% 
withstanding that we have been through another yeat “ 
trouble and anxiety owing to this terrible war, we feel that We 
may congratulate the shareholders on the results attained *5)) 
shown in the report, as, after writing down investments to the || 
market prices of December 31 last, we are able to show 4 bet 
revenue credit of £4,415 6s 2d, which, added to the sum of |} 
£3,585 5s brought forward, leaves an available balance of 
£8,000 11s 2d, 


DIVIDEND AND BONWS. | 


Out of this amount we propose to appropriate, as We did last | 
year, a sum of {£500 for the staff provident fund. We then | 
propose to pay the usual dividend of 6 per cent. on the capital 
and a bonus of 1} per cent., being at the same rate Ao” 





bution as last year. After paying the staff provident fund) 
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appropriation and 
balance of £3,013 6s 2d to be carried forward, as against a 
£ £3,585 58 brought in from the previous year. I 


balance OF Z% 


the dividend and bonus, there will be a 





jj have 


vou will agree that these results—even without taking 

‘nto account the exceedingly exceptional and troubled vear we 

m passed through—are very satisfactory. 

AMERICAN AND CANADIAN SECURITIES—ASSISTANCE RENDERED BY 
THE ASSOCIATION. 

You know that His Majesty’s Treasury have made extensive 
and elaborate arrangements to induce holders of American and 
Conadian securities to lodge them with the Treasury on loan 
order that they might be used by the British Government as 
collateral security for borrowing in the United States. The 
British Treasury have also bought outright large quantities of 
American and Canadian securities held in England to be used 
a similar way. These extensive operations have led to th: 


digging up, as it were, of investments which have been held 
in this country for a very long period, and it was found that 
in numberless instances the previous holders had died and 


their deaths had not been proved, that executors had died and 
their deaths had not been proved, that amalgamations had 
taken place and bonds and certificates had not been properly 
exchanged and replaced. All these complications led to a 
creat deal of confusion and difficulty, and I am glad to say 
that the technical knowledge and experience of our manager, 
Mr Brassey, and of our assistant secretary, Mr Eames, have 
been of great use to the British Treasury in straightening out 
these matters. So far these arrangements for taking stock 
have been on a voluntary basis, the oniy compulsion being a 
threat of increased income-tax on holdings not surrendered to 
the British Treasury. Last week a compulsory order was issued 
for British holders to surrender their securities as the Govern- 
ment calls for them, in lists to be published from time to time. 
This course is necessary in the interests of the country at 
large, and it is only fair and right that there should be equality 
of sacrifice in the matter as far as possible. I can onl, say 
that any assistance the Association can give in advising on any 
technical difficulties that may arise will be given in the future 
as freely as it has been given in the past, and we shall be 


} 


happy to give any information and assistance in our power. 
CONTRIBUTION TO THE NEW WAR LOAN. 


[ have mentioned the way in which we have been of use to hol- 
ders of American securities, and we wish to continue to be of 
service. We are only a small company, and therefore any contri- 
bution we make to the new War Loan must appear small compared 
with the colossal amounts reported as subscriptions from many 
Sig Companies; still, believing that if the loan is to be the 
great success it ought to be, and which I believe it will ve, 
small people must freely subscribe. We have atranged to take 
ha 000 Of the new War Loan, and we can at all events say 
“us much, that although the amount is comparatively small, 
if every company or individual subscriber subscribed in the 
same proportion to their means as we have done the loan 
would be an undoubted and great success. 


©ONDITIONS AFTER THE WAR-—EMPLOYERS AND EMPLOYED. 


Although we are not at the end of the war, it is becoming 
7 . wy the fashion, and very properly so, to think of 
me oe mane new methods which must be adopted when 

ws ver; and I think one of the most promising events 
— chronicled is the meeting held in Birmingham last 
rile woth see advertisement to the proposed national alli- 
ea neuen yets — employed. I would recommend every- 
nagttinn att dh future of the country to read the article 
nen a wt conomist, as it gives some hope of a reali- 
Years—a better oo of us have been anxious for for many 
poiat of. view bee erstanding by employers of the workmen's 
employers nea Pts understanding by workmen of the 
taught us how ¥ page It is quite certain that the war has 
output, and it Foye the trades unions’ regulations limited 
Utmost has Mite at me taught us that for every man to do his 
better time for = in a better time for the employer and a 
employed. It is inevitable, when peace 


I have 
Week to 





— 





Comes, that thi 
ae Ney country will have to compete with other coun- 
: Severer form than ethaps ever before 
| The object that ought ao, ‘ 


to be 
€mplo 
am Pie SS ee 


aimed at is to give 
Men time as possible, and I 
the only way in which that can be done 





is by a realisation of both parties of what is fair, just, and 
‘That the report 


ar ended December 31, 


possible on each side. I now beg to move 
aud statement of accounts for the ye 
1916, be received and adopted, and that a dividend of 6 per 
cent. and a bonus of 1} per cent. be distributed on the paid-up 
capital of the company.” 

Mr Thomas Reynolds seconded the motion, which was carried 
unanimously. 

The Chairman proposed the re-election of Mr Thomas Rey- 
nolds as a director. 

Mr Bayly Nash Akroyd seconded the resolution, which was 
carried. 

On the motion of Mr Armstrong, seconded by Mr Wilson 
Keith, Mr Leslie W. Farrow, A.C.A., was re-appointed auditor. 

Mr Wilson Keith proposed a vote of thanks to the chairman, 
directors, and stafi for their services, remarking that the 
balance-sheet which had been presented to the shareholders 
was a most satisfactory one. 


Mr Armstrong seconded the motion, which was carried 
unanimously, 
The Chairman having acknowledged the compliment, the pro 


ceedings terminated. 





BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 
EXPANSION IN REVENUE-—INTERIM DIVIDEND. 


The adjourned annual general meeting of the shareholders in 
the British Burmah Petroleum Co., Limited, was held on 
January 26, at the Cannon street Hotel, London, the Hon. 
Lionel Holland presiding. 

The secretary (Mr. John Ponsford, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said that the outstanding feature of the 
report and accounts for the year 1915-16 was a satisfactory 
expansion in revenue. ‘The trading profit showed an im- 
provement of nearly £110,000 over the previous year, but 
their expanding earnings had been, and were being, counter- 
set by a serious increase in charges and expenditure, and it 
seemed to him clear that so long as conditions of war pre- 


vailed they had there a handicap more likely to be accen- | 











a ~ . : j 
tuated than reduced, rendering operations in every department | 


of the company’s business infinitely more costly and laborious. | 


Even, of course, were times normal, some increase in expen- 
diture would follow upon an extended programme of opera- 
tions—with more men employed, more material used. The 


general results shown on the balance-sheet and profit and | 


loss account were a subject for congratulation and encourage- | 


ment. The profit and loss account showed a balance brought 


in from revenue account of nearly £253,000, against something | 


over £143,000 last year. 


This increased profit was largely | 


due to the revised conditions assented to by the Burmah Oil | 


Company, to their having waived the right of prior call over 
1,500 barrels a day of their crude production, leaving the pro- 
duction of their associated companies—the Rangoon Oil Com- 


pany and this company—free to satisfy in the first instance the | 


requirements of their refinery. Thus, the throughput at their 
refinery, where the bulk of their profits were earned, amounted 
to 27,200,000 gallons, against 22,476,000 gallons for the previous 
year. Although they received an improved figure for their 
best quality kerosene, for their benzine, and for their astatki, in 
a general sense it was true to say that their profits were better 
for the reason that their refinery during the year was kept 
fully supplied with crude from their own properties, or com- 
ing to them under long-standing contracts; that its throughput 
had thus been maintained and increased without the need of pur- 
chasing crude oil from ouside at unremunerative prices. Capi- 
tal expenditure upon the refinery during the year was compara- 
tively small—under £3,000, as against over £8,000 the year 
before. 
INCREASED PRODUCTION OF OIL. 


During the twelve months under review crude production 
showed an increase upon the previous year of over 37,000 
barrels—an increase in gross production. In regard to 
their properties, the Yenangyaung Fields still returned their 
most substantial production, but unless oil was found there 
in commercial quantities in deeper sands than as yet had been 
explored, it was evident, with such close working as now 
prevailed ‘throughout the field, that the yield of the wells 
must decline until the sands were ultimately exhausted, 
when they must look to other fields to maintain their output. 
There was still territory undrilled, and they had augmented 
their holdings in the Yenangyaung reserve during the year 
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by 33 well others that had been drilled. 
They had also added to their outlying oil territory by the 
purchase of the prospecting rights over another 445 acres 
in the Myaing district of Pakokku, where they already hold 
the rights nearly acres, and they had started 
drilling there to test the territory. Regarding the question 
of dividend, that had to be governed primarily by the cash 
position. It would be from the balance-sheet that on 
July 31 last the cash on current and deposit accounts, together 


sites to Tré place 


over 2,000 


seen 


with investments, gave a total of some £70,000, or about 
£100,000 reckoning in bills at that date shortly realisable. 
The position was practically the same to-day. But against 
that they had immediate cash payments to meet, of some 


£44,000 for the sinking fund and other purposes; 
over £50,000 worth of supplies on that ws 
be paid 
delivery of them, 


they had 

need to 
fortunate enough to get 
and that sum would be heavily added to 
by the charges for freight and insurance against war risks. 
The company’s earnings from month to month of the current 
year being much on an equality with those of the last twelve 
months, the rs had felt justified in announcing that they 
proposed to pay, in the course of next April, an interim divi- 
dend on account of the first six months of the current year’s 
working at the rate of 5 per cent for the year. In conclusion, 
the chairman moved the adoption of the report and accounts. 
Mr. Alexander McNab seconded the resolution, which was 
unanimously agreed to without discussion, and the usual formal 
business terminated the proceedings. 


order uld 


for s on as they wert 


direct 





MORTGAGE COMPANY OF THE RIVER PLATE, 
EFFECTS OF THE DROUGHT. 


LIMITED. 


The annua] general meeting of the shareholders in the Mort- 
gage Company of the River Plate, Limited, was held, on the 
31st ult., at the offices, 52 Moorgate street, London, Mr James 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the year under review had been one of 
considerable anxicty to all connected with the landed interests 
in the Argentine Republic. The country had experienced one 
of the severest droughts on record, which had wrought serious 
damage to the agricultural and pastoral industries of the Re- 
public. Wheat, oats, and linseed had been very disappointing. Of 
the wheat crop the surplus available for export was estimated not 
to exceed 1,000,000 tons, as against 2,500,000 tons in the preceding 
year. The estimates for oats and linseed were even on a lower 
basis. Maize prospects also were none too favourable. At that 
juncture such a large reduction in the output of the Argentine 
Republic was a great misfortune of world-wide importance. 
Prices had risen to phenomenal figures, and the Argentine 
farmer would derive some compensation for the poor crop in 
a relatively higher price for what grain he had to sell. The 
drought lasted from January to November—the rain coming 
just before the wheat was ready to cut and too late to materi- 
ally affect the yield. It was, however, in time to improve the 
prospects of the maize crop, which at one time looked very bad. 
As regarded the pastoral industry, the effects of the drought 
had not been so serious, although at one time there had been 
room for anxiety. Fortunately, the drought broke before the 
losses in cattle assumed serious proportions, and apprehensions 
of a serious loss in breeding cattle had disappeared. That was 
a matter for congratulation. At the present moment the out- 
look for the pastoral industry was not unfavourable. 





THE ACCOUNTS—BONUS DECLARATION. 


Dealing with the accounts, he said that the profits for the 
year had been, within £100, the same as those of the preced- 
ing year That was a very satisfactory fact, seeing that the 
preceding year was one of prosperity in both agricultural and 
pastoral industries, while the one under review was very much 
the reverse. Their mortgage loans showed a reduction of 
£68,000, and the money fhus released had been brought over 
and invested in British Government securities. The properties 
taken over under foreclosure were slightly Jess than last year. 
Investments under the general heading of British Government 
securities stood at the large sum of £300,000, equal to 150 per 
cent. on their paid-up ordinary capital. Investments other than 
British Government securities appeared in the balance-sheet 





at £170,105, which was their estimated value on December 3ist 








observe that the gross revenue had amounted to £131,777, a littk 
over £1,000 in excess of the revenue for the year preceding, 
After charging the expenses, interest on debenture stock, &e., 
and setting aside £5,000 towards the depreciation of inves. || 
ments, there remained a balance of net profit for the year of || 
£08,630, which was just about the same as last year. This || 
year, after full consideration, they had seen their way to re. 
commend a bonus of 2 per cent., which would bring the tota) | 
distribution up. to 20 per cent. on the ordinary share capita) | 
Their decision was more due to the fact that experience had | 
proved that even in times of stress and strain their income had || 
been well maintained, and that the present margin of earnings. | 
after providing for the dividend and bonus now recommended, | 
was very large. 








Moreover, their position as regarded reserves |! 
Was a very st.ong one. i] 
Mr A. E. Bowen seconded the resolution, which was carried | 
unanimously. A sum of 250 guineas was voted to the British |! 
Red Cross Fund, and a vote of thanks to the chairman and 


directors terminated the proceedings. 





GOVERNMENTS STOCK AND OTHER SECURITIES 
INVESTMENT COMPANY, LIMITED. | 
\ 


TRUST SECURITIES AND INCREASED WAR FINANCE. 


The forty-fifth annual general meeting of the shareholders in| 
the Governments Stock and Other Securities Investment Com. | 
pany, Limited, was held on the 3oth ult., at Winchester House, |} 
London, Lord St. Davids (the chairman) presiding. 1 
The secretary (Mr J. E. Gunyon) having read the notice 

convening the meeting and the report of the auditors, 

The Chairman said: One literary critic of our report 

says that the company has done a good deal worse than it 


did a year ago. As a matter of fact, the position is exactly |} 
the reverse. In 1915, in order to pay you your dividend, we| 
had to take £4,000 from our carry forward. For 1916 we! 


are able to pay you the same dividend; we have earned that |! 
dividend entirely during the year, and we have had a balance | 
of revenue of £1,400 to add to our carry forward; so that on| 
the whole during the past year the revenue has increased by| 
£5,400, which is quite a satisfactory feature. Now, to con-|| 
sider for a minute the position of investment trusts as a whole, | 
I should like to remind you that they are not companies whose | 
business it is to hold very large sums of liquid cash. Our }) 
business is to invest money, and to a very great extent in 
more or less permanent investments. In August, 1914, we had || 
very considerable liabilities. We had a bank loan; we had || 
partly paid investments, and things of that kind. Some trusts |; 
had always held a great part of their investments in securities || 
in the United States. Speaking gene rally, those trusts were 
very little affected by the war; their income was not much }} 
affected, and their securities found a ready market in the i 
United States. Other trusts, in which we are included, did | 
not hold very large sums in the United States, but held larger | 
sums in South American, Central American, and home securities— || 
investments probably just as good as those in the United States, \ 
but which, because of the war, had to a very considerabl: 
extent lost their market. Because we were one of the trusts |} 
which did not hold great blocks of United States investments |! 
our liquidation was somewhat slow, and you may take it that | 
during the year 1915 we were liquidating and putting things | 
straight. lj 
INVESTMENTS IN WAR SECURITIES. | 


| 

By the end of the year rors that process had been finished, 
and in 1916, when we sold investments, we were beginning © 
accumulate cash. The result was that at the end of 1916 
had £20,000 in the French loan and £50,000 in Treasury bills. 
I need hardly tell you that the money in Treasury bills will 
in due course be transferred to War Loan. (Hear, hear.) But 
we hope to go considerably further than that. We have 10W¥ 
no floating liabilities of any sort worth mentioning, and we 
shall in due course proceed to borrow money and invest addi- 
tional sums in War Loan, such as we may consider wis 
and proper. (Hear, hear.) As I said before, the position o 
trust companies generally is that we do not hold very large 
sums of liquid cash, but we do hold great blocks of securities 
Many of those securities have been asked for by the Gover? 
ment so that they may be used as security for foreign Joans; 
and I need not say that we have let the Government have 20 
of our securities that they desired for that purpose. But | 
should like to go further than this. Trust companies 45 @ 





| last. From the profit and loss account the shareholders would 


body have very large holdings of sound investments, ot | 
am sure that if the Chancelfor of the Exchequer puts forwa? 
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ee eniin trust companies, not individually only, 
can help materially to finance the war, 
ctors will most readily fall in with any scheme that the 

| - — of the Exchequer thinks wise and necessary. (Hear, 
wang “gh quite certain that if any such scheme is put for- 
soot t will not only be readily assented to by all the directors, 
sing all the trust company shareholders. In conslusion, the 

phe moved the adoption of the report and accounts. 

: Ms Michael B. Snell seconded the resolution, which, after a 
ew complimentary remarks by Mr J. B. Concanon, was carried 
in asinousl The formal business was next transacted, and 
e of thanks to the chairman and directors terminated the 


+ a scheme b 


| but as a united body, 





i 
nrace seletie 





LENNARDS, LIMITED (BOOTS AND SHOES). 
[he twentieth annual meeting of the sharcholders was held, 
Grand Hotel, Mr Thomas J. 


—— een 


ist inst., at the Leicester, 





i Le d, J.P. (the chairman), presiding. 
The Chairman, in moving the adoption of the report, said: 
[his is our third war balance-sheet, and I cannot speak too 
| highly, first of the patriotism of the men of Lennards, Limited, 
| nd, fe ndly, of the whole staff, who have worked together 
vally under circumstances not only unprecedented, but under 
I aii tic { transit, changes, restrictions, and shortage ot 
jour, material, and goods, that would be unbearable were we 


nvinced that-the British Empire is championing a sacred 


nd just cause against a most unscruplous foe, and that our 


victory is certain. 
1910 1s —an increase 


fhe net profit for of £7,000 


| premises in our occupa- 


£48,470 


er the previous year. Four freeholc 
have been purchased at a cost of £8,642 during the year. 
reased by £776. 


n taken during the year, 


I holds have dec 


No new branches have 


therefore the 
£1,366. 
reserve funds are 
stands at the 


/ 34,231, although, as usual, “* trade creditors are 


shop fittings and 
fixtures account is reduced by 
£188,918. The 


hand 


Stocks are only £12,000 


£40,600. Cash at 





| wer at 


e bank and on 


figure of 


respectable 

| nil. 
| With regard to the reserve of £10,000 for excess profit duty 
|| we are bearing an exceptional burden; to select any one year 
of any profit in excess of the profit 
| earned that year shall belong to the State,’ whether the result be 
| due to war profits or not, is unjust; if we pay it willingly now, 
|| tis with the hope that the first revision for peace taxation will 
se this tax. The dividend on the ordinary 
| ‘at 10 per cent., but the sum carried forward 
| Has been increased by £7,000 to £20,112, more than sufficient 
| ‘© pay a whole year’s dividend. Your board unanimously re- 
; ommend this strengthening of our reserves. 
|| The resolution was carried, and 

he staff terminated the proceedings. 


nd say that 60 per cent. 


ve or revi shares 


remains the same 


a cordial vote of thanks to 
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| GOVERNMENT RETURNS. 






































| 
} PUBLIC INCOME AND EXPENDITURE. 
} Seasons 
Total Receipts into 
\| the Exchequer from 
| Estimate |——--———_——__ 
| for the |Apl. 116,)Apl. 1, "15,|—— Recetrrs. — 
| Year Week Week 
| | 1916-17. nn 27, at. 29, | ending quien 
as \(SeeNote); 1917. 1916. Jan. 27, | Jan. 29, 
uanoee vdimeees, CE ee _1917._ | 1916, 
pril:— &£ £ £ i es ££ 
Bank of England ......)  .. 25,111,065) 81,898,728 
ank of Ireland ........ : 463,941) 1,552,224 pm a 
aaa REVENUE, 7 an 25,575,006; 83,450,952 on poms 
Excise, Tt tttttteeeeeee, 71,000,000) 56,846,900] 44,311,900) 1,520.200) 1,654,000 
Estate "is bese: teeeeeeees| 55,000,000) 46,025,00C) 48,916 20C| 605,90C} 650,000 
Stampy THES «++ ee++..| 30,000,000) 24,811,000} 26,106 300} 904,90} 447,000 
5 penaeentenetetege 7,000,000) 6,080,000 5,486,900 124,000 141,000 
House Duty ...7°"7""""""* || 2,650,000 1,090,000} 1,050,000} 170,000] 200,000 
cleding & Income Tex (in-} 
Ten Pate ve (95,000,000) 91,603,900) 54,536,020) 10,212,900) 8,050,000 
Value eons Levy)... 86,000,000'103,303,00c) 4,790,%0] .. 
|| Post Ome, N®® s+++++- |. 475,00c] 283,000] 172,000!" 30,000] 20000 
{| Ctown Lands """""*****+++++| 56,100,000) 27,000,200) 26 45¢,00/ 300.000} 350,000 
|) Receipts trom’ ‘Sues we Gag;| 01000 440,000] 60,000} 60,000 
tienen 824. Sundry Loans 5,000,000} 5.154.238) 1.174.122)... re 
Revenans ttttseteeee. — So 5,811,711 56,035} 187,801 
> stents eseseeen, $74,83),176)214,452,833) 18,771,035) 11,759,801 
otal including Balance’... .....,.1400405,182\297,903785 — ve 
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OTHER RECEIPTS, | 
Repayment of Advances for Bullion ..| 3,080,00C) 2,780,000/ 50,0001 120,000 
Repayment of Advances for Interest 

on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

SOT kine dadetsetécdheneeseectencesncs 91,370 121,827 54,452 72,603 
Under Telegraph (Money) Act, 1913 . 210,000} 1,400,000) aa ats 
Under Post Office (London) Railway j | 

OR Pian auade+scceenenatvenneens 160,000 190,C00} a | * 
Under Military Works Acts, 1897 to } 

Mi cakuc snuee nes: <hpwmadibemunet ade> 8,824 me s - 
Under Public Buildings Expenses Act, 

Kdguhnner aneeete Laeaenades 8,000 | me 
Under Housing Act, 1914.............. | 74,600 744,000 
For Treasury Bills for Supply . caieinad 11760874000, 552 Jo 300 2, 011, 000/22, 719, 900 
For Exchequer Bonds under the Cap- } 

ital Expenditure (Money) Act, 190}.. | 3,087,600; . 

For War Loan, 1925-1928 ............-- Re | 35,798,408 a4 aa 
For 3 per cent. E xchequer Bonds, i820 on asl "242, 345 aa é 
For War Loan, 1925-1945 .......... 24 586,639, 064! - 325,064 
For 5 per cent. E w= Bonds, 1919 | 34, 292,000) ae j ae 
For 5 per cent. Exchequer Bonds, 1920] 84, 140,469! 76,539,0C0 113,621,000 
For 5 per cent. Exchequer Bonds, 1921 | 62,468,806) ee wa ms 
For 6 per cent. Exchequer Bonds, 1920 | 160,831,000; ee we a 
For War Expenditure Certificates.... | 29,878,500 es ‘a i we 
For War Savings Certificates ........ 45,050,000: a 1,500,004 # 
Par RMCRIORS LOOM... . .cccceesssccce oe 41,801,900 2,891,000 
For other Debt created under the War | 

Loan Acts, 1914 to 1916 .......... 199,875,03¢ | as wa | “aia 
East Africa Protectorate Loan: Re- | 

payments on account of Principal | | | | 

NS ciao seemneawee a 5,940} 3,825) - 

Cunard Loan: Repayment on ac count | 

a es eee ay | 130,000} 130,000! - sie 
Suez Canal Drawn Shares ............ 10,795) i034 at 
China Indemnity ........ ae ee | 400,000) | ae e 
Temporary Advances:— | | 

Ways and Means(including Treasury | 

Bills £345,(00,000 in 1916-17 and! 
£231,150,000 in 1915-16)............ 1765,553 000! 515,196,500) 45,000. 
TON cece Mena dsamenunonee coe 3550565548) 1911786724 (81,397, 282) ‘51, 506,468 
Total Issues out of 
Estimate, the Exchequer to | 
forthe meet Paym'ntsfrom| —— Issuzs. —~ 
Year (Api. 1,'16,;Apl. 1,°15,) Week Week 
1916-17. to to ending | ending 
(SeeNote)| Jan. 27, | Jan. 29, | Jan. 27,} Jan. 29, 
_ 1917. 1916. _| i917. 1916. 

BAPENUITUKE, - £ £ | 2s 
Permanent Charge of Debt) 12,818, o0c | 18,093,300, 19 803,645. ae i 
Interest, &c., on War Debt 114,436 — $9,872, 905, 31,585,863, .. ) 335,704 
Road Improvement Fund . ee 694,595) oe 
Payments to Local Taxation : 

BOOOERU, BG. occ cccccves- 9,500, ane 6 a 7,305,932} 250 350,000 
Other Consolidated Fund 

Services .....cccccseeesee-| 1,700,000) 1,689,522 1,613,256) 10,166 
Supply Services ............/ 1837708000) 1585572051 1134271634 31, 523, (000) 21,151,330 

HMxpenditure ..........|1976162000/1710J75170.1195275725 31,773,000) 21,876,209 
OTHER ISSUES. | 

For Advances for Bullion ............ | 5,250,000) 5,215,900! 100,000, 120,000 
For Advances for Interest on Ex- | 

chequer Bonds under the Capita) 

Expenditure (Money) Act, 1904 ... 91,370 121,827 Naor 
Under Telegraph (Money) Act, 1913 . 210,000} 1,450,000 mat 
Under Post Office (London) Railway | | 

Gt Sing ie otaudeccheestieawe 200,000, 249,000 ee 
Under Military Works Acts, 1897 to/ 

Pei thetenranetinascae enweneains 8,008! ee ° 
Under Public Buildings Expe nses | 

SS ieee re | 8,000 * 

Under Housing ‘Act, ___ eS 98.900! 744,000) 
For Treasury Bills for Supply ........ 133599400!224,299,000 28,181, 00! 24,47 8,000 
For Exchequer Bonds under the War } | 
Loan (Redemption) Act, 1910........ } we 16,395,500! 
For Exchequer Bonds under the Cap- 

ital Expenditure (Money) Act, 1904, 

£4,0£0,900; Less: paid off by the 

National Debt Commissioners 

WEN onctewiicceucecnnsdedchan 3,087,600; 

For Exchequer Bonds under Section 61 

of the Finance Act, 1916 ............ 417,785 


For Uther Debt under the War Loan 
Acts, 1914 to 1916 .. 9,651,957 


For Issues under Section 1 (5) of the | i 
War Loan BOG TEES <06cc cc csscen exe {170,143,313 
Old Sinking Fund, 1907-8, issued under | | 
Section 9 of the Finance Act, 1908 .. | 69,000} 80,000) _ 20,000 
Old Sinking Fund, 1910-11:— | | 
Issued underthe Finance om 1911:— | | } 
Section 16 (1) (b).......... ai, 55,160} 124,836) oe ee 
Old Sinking Fund, 1911-12 :— 
Issued under the Anglo-Persian Oil | 
Company (Acauisition of Capital) | 
DRGENEE  cncccasedccescsececesess| Seen OG ° ee 
East Africa Protectorate Loan Re-| 
payments:— 
Issued to reduce Debt under the 
Panes MOE IEEE ccccccccecsses 5,940 3,825) ee 
Cunard Loan Kepayments :— 
Issued to reduce Debt under the 
Cunard Agreement (Money) Act, 
Pitnteshkeek dee werenascouades 130,000; ~ 130,000) 
China Indemnity— 
Issued to reduce Debt under the 
tN ANE BOO eos nav denned cies 400,00: ee ae] on 
Temporary Advances repaid :— i 


Ways & Means (including Treasury 
Bills £344,609,000 in 1916-17 and 


£218,402,000 im 1915-16)........005- 5,€12,000 


162,402, aon et 402,000} 7, 229,200 us 
\3526402890) 1876875026)67.283,000| 52,106,200 
Balances in Exchequer :— \Jan.27, 17. \Jan.29, 16.| n.orD sc| tor Week. 
Bank of England.........ese.-00+- |, 22,742,598 35,855,421 + 129,282] — 479,411 
Bank of Ireland ...........2..c22. | 1,420,060] 2,056,307] — 15.000] — 120,321 


24,162,658) 34,911,728! + 1.4,282— 599,732 














Mremo.— & 
Treasury Bills outstanding on January 27, 1917 #991,241,000 
~ Includes £2,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, 
Nore.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- 
mentary Grants. 
Treasury, January 29, 1917. 
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CURRENCY NOTES ACCOUNT. 





























- z Advances to— Redemption Account. 
otes gee 
and Certi-, 22§ 3 » S| ou 
feos | £38 6§ | ES. eo 23] Ge 898 
Out- o36 a4 -—s os= £3 est | £533 
standing. E“< § 68) OfF SE See Zee 
& g | aA ae o 8 as a 
1916. gi 2. % | 


| 


£ 
103.861,712) 5.575,397 
'105,807,170 5,498,875 
107,821,952) 5,442,520 
107,767,410 5,301,153 


& & & 

| Oct. 25 135,319,261, 2,732,848, 79,000) 36,000 28,500,000 

| Nov. 1) 137,188,200) 2,722,848 36,000 

8) 139,071,885) 2,802,597' 74,000; 36,000, 28,500,000 

15. 138,879,970) 2,802,592 

22, 135,808,27:) 2.802.592 

23 136,582,217) 2,802,592 
Dec. 6, 138,568,127) 3,332,580 


ees re 
Star 





13 141,170,897; 3,332,3°0 
20 147,519,796 3,380,005 
7, 150,144,177 3,430,151 


Jan. 3 148,770,440 3,928,78° 
10) 145,985,26 5,990,782 
17. 145,310,396 4,142,5 
24, 143,660,728 4,290 987 
31 143,551,728, 4,410,102 


64,00C, 40,000] 28,500,000; 13°3\116,106.868! 6,188,933 
64,000 40,000 28,500,00 19 0 118,102,160, 6,868,168 


40,000 28,500,000) 19°2/ 118.097, 451| 5,997,772 
64,000 40,000 28,500,00C | 19°6/116,272,5°2) 5.099.501 
64.00C $0,000 28,500,00( | 19 6 114,406,228) 6,442,76) 
000) 19:9, ‘14,091, 495) 5,256,229 | 
64,000 40,000 28,500,000 19°9)112,338,936 7,018,834 
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NEW BONUS REPORT 


AND 


FULL DETAILED BALANCE-SHEET. 





Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s square, Pall Mall, London, S.W. 


Fi hd PNP 


seer een od 


at 


sherbet ae GE 
















OCEAN Accident and 


Guarantee Corporation. Ltd. 












4 SSETS 
CLAIMS PAID 


£3,50u0,000. 
214,000,000. 













Employers’ Liability. 
Public Liability. 
Bo 


@ Office— 


Accident insurance of aii kinds. 


Fidelity Guarantees. 
Fire and Burglary. 
Meteor Car. Excess Bad Debt. 
ter and Lift insurance. 

Executorships ana Trusteeships. 


MOORGATE STREET. LONDON, E.C. 


















¢E he Bankers’ Gasette. 








oy Teta eR es. ta Oe OS... EE 


SPT ee 
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. es eR 
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ape heer 
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Nov. 


Bank post bills) 
| Public deposits ...... 
O:her deposits....... 
Government securities... 
Other securities ...... 
Reserve of notes and coin 234,441,091 
Coin and bullion 


1916. 
8... 


Coin and 
Ballion. 


51,957,464 
55,464,552 
56.1 5,288 
56,623 040 
56,664 712 


THREE Montus’ Recorp. 


(excluding 
Bank Post 
Bills). 


Circulation 


| Deposits 


| 
Securities | 
in i 
Banking 


Depart- 
ment. 


) ——__- —__-___- | ——__-____ _ 
| 


& 
4 172,165 


162,849, 055 | 132,870,398 


894,970 | 168.665.2357 | 148,422,303 


rr 919. 590 | 
57,656 285 
37,858,335 
37.957.340 
39.224,100 | 
39,675,535 

} 


39 016,540 
38,831,640 | 
38,784,905 | 
33,601,075 


160 998,373 | 140,822,004 
165,505,315 146,459,093 
167,662,788 | 
164,C37,980 | 146 
162,588.070 
178,843,058 


39,895,160 | 169,535,398 
179,777,499 
ey 
189,95 ,906 

213.541,486 


148 937,339 
»247,512 
146 88,415 
1635 649,111 


153,977,058 
162.857,865 


171,715,684 
196,100,743, 





serene 





Ten Years’ Recorp. 


At corresponding date Jan. 30, 
with the present week, 1907 
| Circulation (excluding £ 


eeeeees| 27,853,405, 28,459,095 54 826 925 
eee 9,121,795, 10,722,058, 8 611,418) 
eves | 92,239,606 51,795,690 123956341) 


eee+) 29,240,1/8 35,992,7* 2, 108688716 
33,566,091 51,271,657 
o+-| 34,249,496 43,555,156,67,618,582, 


Proportion of reserve to 





Feb. 4, 


Jf 
58,245,525 ) 4 764,140 | 
93 58 5,710 4777 46 

15,458 516) 11,25.996/271.324 358) 32,8 4,66 1160, 75,392 
105 140,124) 35,/27,3 


| Feb. 3, | Feb. 2, Jan. 31 | 
| 1915 19]6 1917, 
| 
| 
| 
| 


? 
l 
36 958,556) 35,513 637 














SPECIAL D AYS. 
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Reserve. 


| % of ‘Reserve | 


to Liabilities 


ad ae | 


», ei Bank Rate, 


£ 

37,773,066 + 
58,031,451 
37,958,443 | 
36,836,757 | 
36.534,335 
35,598,584 
13,573,700 | 203 
3,079,380 | 184 


53,512,304 | 193 - 
94,598,022 i394 - 
55,755,648 | 1845 
$6,238,135 | gi - 
35,515.6;7 | 16a — 


SRB 
1S 4:4 


= bh DO 
nee 


mmr 


S : 
as 


~S 








52 687,976 90,004 














| 
| 
liabilities ........c000-. 483% 314% = % 
Bank rate of discount . 5 | 5 Ne 
Market rate,3 months’ bills 42 2 13 ly 
Price of Consols ...+e0+«- 86; | : ea? 
Price of silver per oz. .... Slad | 2234 26484 a 
Average price of wheat.... 26s 2@  3i+ 1d | 52s 8d | 58s Od FE =i 
Bxchange on Paris (short) 25.214-25} 25.16}-8; | 25°104 | 28 10-30 82 || 
— New York ....-..++ $400) | 84849 | $484 | 84-76) SIF758 £5 | 
— Ameterdam (short).. 12 — 2h 12:12 la | 11-95 11°40-50 11°68-71 | 
_- a pak: cdeekienne’ 20.40 | 
| Clearing-house return ... " n6. 370300 442,414,000 24427200 217 597,000!389, (27,200 | 
BANKERS’ CLEARING &ETURBNS 
Country 
eat Weeks Eofing heectonnd Chearing. _ | _ _—_ 
1916. £ Ww 3 
Jan, 1 to Dec. 2 .... 23,04 2,477,000 sais, 000 | 14,876.515 000 
ee Oe a 182,092,000 | 668,000 198,760,000 
28-30 ,ccccccccces 178,026,000 | aya noD 195,771,000 
1917. j 
Jam. 1003 .cccccecccccvers 172,953,000 | 16,387.000 | 189,340 000 
oe 318,696,000 | 58,006,000 376,702,000 
307,592,000 | pata 35 065,000 
317,894,000 | 42,228,000 360,122,000 
345,387,000 | 43,740,000 | 584,127,000 
Botal, IIT cccccccccccccess 1,462,322,000 | 203,032,000 1,665, 354,000 
Corresponding total] 1916 .. 1,181,744,000 167,801,000 1,549,545,000 
Increase or Decrease inj, + 578,000 | + 35,251,000 |+ 315,009 000 
BGLT. .ccccccccccceccccce = 37% (|= W9% 235 40 
a - —EEE - —_—_—_———- - —— | —— —_—— ——— 
Grose total in 1916 covccecs 13,402,595,000 1 872,451,000 | 15,275,046,000 
DO WiS.ccccccsece evececs 11 840,153,000 | 1,567,571,000 13,407,725,000 
Increase or Decrease in { + 1,562,441,000 | + 3C4,880.000 i+ L.s6T, 14 
BRS. scccccesesevscessce = S19 & |= 1945 % 5% 





Btock Exchange Pay Days. | Consols Pay Days. 


‘*Bourths"’ of the 
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Montb. 
BANK OF ENGLAND. Date | Daie. | Dave, 
Week ended Wednesday, January 31, 1917. Jan. » to Sep. 29, 880,835,000 May . 4 52,190,000 May 4] 52,120,000 
cecal 61,192,000\June 1) §1,135,000\June 3*)  45.577,00 
ISSUE DEPARTMENT. —_ Reet 62.392,000\July 5) 68,561,000\July 4 66,806.00 
é a [tr ea | mmmane | Raatalese, 3) Se 
Notes issued........ 73,720,480) Severe debt .. 11,015.00 | Dec. 14. Sera 54 B11T.00 Oct * 4) 59 304-000 _ ‘ 63, a4 
t er securities as 7,434,900 pessuaeosel LNOV. 2 52,869, Nov. G,! 
|Gold coin and bullion 55,270,480 | jan, 1 .......| 61,788,000 “air. || *SMIDen, #) —_ 
2 . eeseoeses) . . 74,228,000 
73 720, 480. 73,720,480 sessccooce| 63,955,000 Jan. 4 74,228,000\Jan. 4) ftetll 
ot coccece! 7 228,000 
BANKING DEPARTMENT. a |, —_— — - ‘ 
£ £ "rota, 1916....| 92,614,000) ,, 59,978,000, oe St, pine 
Proprietors’ capital .. 14,553,000' Government securities160,373,392 wae 19 poner {| ate a 2 one = & 0 Qo to 
+ EE ese ee 3,491,937 Other securities .... 35,727,351 atti) a vad : % vd é 
Public deposits* .... 44,764,140 | Notes ........00.00. 34,119,405 | Grosstotalin 1916) 1,238 039 af 680,381,000) 4. 628,578.00 
Other deposits ......168, 771, 346 Gold andsiiverooin.. 1,394,232 | , 2° 4 "Des. |, 602,775,000) oe seseetng pad OL 25199 
Seven-day and other ‘im 1916 m | 2128400 - > Se ae *700% 
bills eeeeeeeeeses ___ 27,957, — a ; wee a -—s 
231, 614, 380. 231,614,380 * The fourth fell on Sunday. 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and PROVINCIAL CLEARING RETUBNS. 
Dividend Accounts. ~ge 
Comparison with Previous WEEK. 1916. 1917. | _ meee 
Increase, Decrease. | BIRMINGHAM £ £ od Le 
k j . ee 4 
ae (excluding 7-day and other bills) .... 816,170 ........ oo “seunael _ = ee ohueteee aoe +) 309 800 126 
Other deponie .-vvvcveecereceeeecec, M95teo 7227772 895" | wetstoL— pik “aggro ae 
Government securities ...............s00eeeeeese 26493916... Week ending Jan. 27..] _ 977,000} 1,010,000|+ 33,000) 1) 
aN asurecosenséneuhobtvieabiedineens ** eeeeeece 2,108,857 Total to Pics eneses 3,944,000 3,994,000 + 50,000) _ _"~ 
Supe cntbansescoedetnebverdsdicsetdbodéeesooute 41,672 eeeeeeee ee DUBLIN— j 
Best TOPO OO REET H EEE EEE EEE ES ES EE EEE SEES EEEEe 20,563 eeeeeerce ee Week ending Jan. 27 “= 5,849,1 +_ 644,100 re 
ENO ccccccvcccccccescnsncocesceccsoccoooccees ee seeccece 774,498 Total to date......0. 14,947,190 18°757,000 + 3,809,900 
a ee —————— 
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neni 
THE UNITED 8TATF 
ek ending Jan. na ** 808,100 775, 000 — _33,100 40 | : ——— - 
Total to date..e.. 3,578,609 3,185 909) — 192,700 57 |Week Ended) Week Ended |Week Ended| Inc. or 
LEICESTER— | Name of Cities.| Dec. 21, Dec. 28, Jan. 4 Dec. on 
veeing 2m] BIS AST mae HE Sst | inet | Bit |Ma2 
Total to de ite. eoeeeee ’ ’ + _ ae ; : . 
LIVERPOOL— | $ % | $ o%, 
Week ending Jan. 27 ..| 6,439,900) 7,932,900 +1,493,090, 23:1 | New York .... 4,053,371,000| 3,189,479,000|3,453,756 . 
Total to date....+++-| 26,617,000 SESE #227500 _1%1| Chicago ......  '481,855.000} 413,095,000 447°541/000 ; 30. 
NCHESTER— Philadelphia ..| 322,255,000 284,764,000) 322,669,000'+ 19 
aa eek ending Jan. 27 .. 7,824,30C} 9,512,300 +1,688,009| 21°5| Boston ...... 242,632,000 186,518,000} 218,996,000 1 
We g 2 re 
Total to date....ses. 33,147,500) 38,980,200 +5,832,700| 17-5 | St Louis ...... 126,367,000} — 109.490,000| 145,371,000|+ 33 
NEWCASTLE. ON. TYNE— Kansas City ..| 122.386,000| 104,657,000} 113.9299071'+ 42 
vecgumgee | BA Bau SE $$ => 
Tot: al to date. cadet, Mi = a ns ng ns .... , Mouth of Month of 
M— | December, December, Ye | { 
ge yen — 2 414,300. 451 300\+ 37,000 89 a 1915. 1916. 1915, i916, 
Total to date...seees 2,082,400) 2,125, 800 + 43,400; 2:0) Grand total 136 é | 8 & | $ 
SHEFFIELD — oe ee of United i} 
Netening an. 27] 17008) ssQ}— 20g gg) Nee! maa) mars mmasae | 
Total to di: BEC. ccccees + P 
oT FOREIGN BANK RETURNS, 
COLONIAL CLEARING RETURNS. BANK —. ‘FRANCE. 
Comparative Increase 
COMMONWEALTH OF AUSTRALIA. | Feb, | "in ig Bb nll 
ea se ee —- oe Se = —_— | ; — os 6 ee |Last Year, 
| 1916. | Increase | Total Increase “Asser ‘8 her a 
Nameof | w Total | ow Gold coin —) bullion ‘205,247,000 203 : . 
me Week | orDecrease Year to or 081,200 200, 484,000 + 2,206. + 4.763.000 
‘ities : Of which held abroad) 71 806. prane 
(amen. Ended. Cleaning. on Year. Date. | Decrease. Silver oe — bullion| 11,171 ‘oo it Foe 14,151 one : oy — 2,980,000 
— | , —, r —< a 151,526 000) 131,350,000)135,699,000} - 24, am 4,373,000 
SE vasensamnagouiel (70,573,000 693,128,000 554,321,00°| + 7.44 5 
Melbourne ..| Dec. 11 | 6, 657, 200) + 417, -O G td "| 2'104.090 ‘ 5. + 146252000 
Sydney ....| Deo. 4 7,621,500 + 381,900 402, 875,900 +63736900 | Private deposits ..| $8£02,000. 92.158 0" AlssoorUl + Laeood s1feeeo 
Brisbane ....} Sept.25 | 2,365, 71 ,059,60 “ =— 
— = . NEW YORK ASSOCIATED BANKS. 
DOMINION OF CANADA. Jen. 21, | Jan.20, | Jan. 29, ) Last | cass vear 
Ne —_ | = 4 ° 
| Reserve, own vaults| 119,764,200) 102,278 000! ll Dir: : 
\Week Ended|Week Ended} Week Ended | Inc. or serve, own vault+) 11°,764,000, 103,278 000) 104,750,000 + 1,435,00¢| + 6,014.090 
Name of Cities.| Dec. 21, Dec. 28, Jan. 4, Dec. on = — pe et ieee’ - ryan hectty + —— + 4,878,000 
| 1916. 1916 1917. Year. Losne and discount | 694,478,000) 685,444,00°|555.72 1.000 + 9,054,300 t 38,754,000 
} ABILITIES. | oe 
} $ $ $ Circulation .......... 6,736,000! 5.740.000, 6.914,000 — 4,000} — 1,178.000 
Sentensd ad 90,337,000 | 73,085,000 80,175,000 + 955 a deposits ....... 750:294,000 739.010,000|703,464,906. + 11,284,00.} + 44,830,000 
Toronto ...... | 61,595,000 | 4,503,000 | 60,010,000 | + 12:0 | Eogatrescree mn. | Lassitiac, tae 94 am 5158. + 1312000] + 7770.00 
Ls sees wey ae yt - ps Excess reserve ......| 38,142,00¢| 37,392,000| 33,014,000 + 730.000) + 3..28°009 
ancouver .... 1949, OV, ’ ’ - 
Ottawa....e.e. | 6,146,000 | 5,160,000 5,307,000 | + 36 NETHERLANDS BANK. 
Calgary ...... = 6,496,000 g 4,615,000 | 5,009,000 | + 15°6 Jon. one. 13, Joa. 16, wae Teast 
: A . £ ° | K ‘ . | e6 ear, 
Cawapiam Montuty and AGGREGATE CLEARINGS. Coin and ballon Gold... 49,131,000 49,151900 34, 316.000 ‘ 14,815,000 
ver. 009+  5,000+ 86,000 
Month of December. Whole Years. Discounts and advances 12,79 4,000 15,267,000 14, Os1'000 — 475,000 — 1,237,000 
LiaBILITIES, | 
1915. 1916. 1915. 1916. samen eage : | ee 62,129.000 $2,162,000 — 720% ore 
ee See ee erereserere a) % + 
Montreal ..........0. 299, 162,549 363,303,310 2,628,422,428 3,715 £744 BANK OF SWEDEN. 
Toronto ............ 202,121,048 | 260,139,646 | 1,885,956,257 | 2.571,535,616 
Winnipeg.........000 261,568,585 | 227,701,152 1'530,683,124 2'061.795,267 Jan. 20, Jan 13, ; Jan. 22, Last 
Vancouver, B.C...... 25,705,146 30,021, 281,575,949 | ‘321,585,735 ‘a | oo | — | fee ‘Last Tear. 
tet omS, 830. 207 636, ‘049, ASSETS. & 
Gigny..... AS17031 | 27481680 | 169°758'593 | 28S CGTIeTL | GOL .-..eeveneveseeesee | 10,364,000 10,365,000) 7,057,000 + 09 + 3,297,000 
SIREROC. .ccccccccvcee 14,937, 19,( 39,914 153,325,906 192, 63,703 | Balance ab | 
Hamilton.........0.. 15,521,416 ‘561 151,420,271 | 200,811,087 | . foreign bills .......... 8,401,000 8,548,000, 7,651,000 + s5000+ 140.000 
Edmonton .......0.. 12,584,652 | 12,401,167 | 105.834 114:745.915 | Swedi and foreign | 
SN. cocccccececes 0,328,846 11,935,055 | 104,414,595 125,997,881 Government securities | 35574,000 3,465,000 2,840,000 + 109.000 + 151,000 
London.............. 530,824 | $654,810 | 89,774,787 090/560 | Discounte and loans .... | 5,522,000) 6,431,000) 5,195,000— 909,000|+ 529,000 
RS 13,014,406 14,897 87.122 t11 a 349.589 LaBILITIEs. | | 
St John, N.B......... 990 9,025 533, 90,946,795 Notes in circulation .... bir 21,072,000) 15,525,000 — 590000 + 4,887,000 
Victoria, B.C. 6,793,387 | 8,207,891 | 76,677926 | 81, 71,154 | Deposits at notice -..... 58200 6.836.000 6,351,000 — 238.100 + 267 0 
Easkatoon BOER: 7,085,053 8,649,268 52,146 841 68,316,154 
WE ecccsccane 6,563,768 6,120,755 42,634,319 52 971,442 BANK OF RUSSIA. 
Grand total...... 934,907,524 | 1,054,346.988 | 7,653,618,549 |10,315,853,900 The return of the Imperial Bank Bank of Russia for the week 
ending January 29th shows the following changes as compared 
INDIA. with the previous account :— 
Increase. Decrease. 
& £ £ 
GOlA  ccccccccccccccccvccccccccccesccs 147,530,000 .. 100, ee ee 
x Biya’ A wad ps = Gold in reserve abroad ..........---+ 215,140,000 :: 100,000 :: 
ame of Cities Dec a o Loans and discounts, Including Trea- 
. 16, Dec. 23, Dec. 30 SINE. denssintateernctese ,260000 .. 15,248,000 .. se 
1916. 1916. 1916. Notes in ciroulation.............s++6+ 460,000 .. 9,060,000 .. ni 
alate Notes in reserve .....-....eeseeeeeee 12,040,000 .. Pe -- 1,560,000 
on Rs. Rs Rs Deposits, including Treasury deposits 244,910000 .. 4,570,000 . “a 
cutta Pe eeeee eeeeeee ll ’ } 
Bombay ...... eecccces 7.68.54'302 6'84'06'601 a Deo. 23/16. Dec. g/21,|Deo. 23/15, Last rast Year. 
Colombo. f yoy “. Jan. S/17| 1916. "Jan. 5/16. Week. 
ia, tee 1,60,32,219 | 1,85,70,417 98,753,876 Asszrs, £ é £ 
Maar Bo sceesseeeees| 1,00,77,252 | 1,17,33,482 | 45,41,690 | Gold ............ cesses. {147,237,000 147,149,000 161 132.000 . = 
Madras ......, eeceese 96,7 y Balance abroad.......... yo ets 45,916,000) — 
SNEED we revcensesece 33,71,841 31,34.874 10,63,394 | gecurities and ao <2h790.000 25200000 somes 
Treasury bonds ...... $5,000 
= UNION OF SOUTH AFRICA, Other loans and advances! 63.695,000) 66,749,000, 88 084.000 
a Securities .........+.. tee —— ite 
7 of “"— of| Increase or ew ge ‘aie Sakon 33.553.000 42N000 f 
1916. 1916. on the Year. 119504700 1184881000 147,534,000 +10 +10 +447513000 
TIES. — eee a> 
£ Notes in ee $89,685,200, 846. 46 226 549,337, +434 +54034800C 
214,537 | 270,150 | + rr Capital of the bank..... 5,500,000) §,500,000 a * 
2,817,579 | 2,828,713 | + 445,794 | Deposits .........0.000. (2. 1.95800 216 182000 132-78 +ul + 85,167,000 
toplt.ae4 9,958,455 + 2682996 | Miscellaneous .........- Bisl.00, 85 95,503,000) 39,621,000) 5.654001 | + 
0700 | | * =e 11950470001 1184884000] 747,554,000| + 10163000] + 447513000 
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__ NATIONAL BANK OF DENMARK. Comparison with previous week a 
Dec 30, | Nov. 30,| Dec. 3l,] bes | a sets eeks :— 
1916. 1916 1915. | Month. |Last Y ke 
Coin and bullion 8 452,000 aor 000 - & | £ ve ge | Bank Bills. T ier 
Debeore abroed wissa"7_| 9.578/000] 8.729700) Sreso0 + 689000 + 3.708 000 25 5 Months,/4 M oe 
Debtors abroad ........) 2331.00) 229000 2.152.000 + $5900 + ‘179.000 = ||# Months.|6 Months.|$ Months.| Months. |6 Months, 
Liab *. oon . 055,000 aa 000 + 553,000 2 1916. % % ” —— ¢ } — 8. onths, 
Circulation I 15,826,000 | | Nov. 10.. 5 | 5. } % % % Pag a 
‘ er cecccecess 15,422,000) 12,247,000 | 4 | Soe 
EBAENS 000. cc0sc0cces- 3,420,000! 3,142,000| 365,000! 4 et 3,579,000 4 5 |5 | Ste 53.6 6 % % || 
255500|,.. % 6. | 2% 5 5 6 6 i 6 
BANK OF ITALY. - bes ie tle | ia 218 fis } 
Dec 20, Dec. 10, Dee. a a as 15 5 | 5h l= | 5 a5 | 6 i 
1916. 1916. ris. ee . | Last 21../5 5 B|5 : 4 3/6 i 
— ee £ £ £ rr} ~—— 29 i635 | 5 | a5 6 6 4/6 i} 
CBABD ..cececesecees! 3,000 c | | j | ° } 
inland bills ...... — 42,053,000 52,465.00 + 1,160,000 — 9,252,000 is7, |. “| 5 a) 52 66 «16 2/6 
Foreign bills .........- ae ae 16,560,000 — 148000|+ 628,00 yam. lade ls 5 5 d | 
* - ; 833,000 834,000 r 1495 15 | 5h 
Advances eT TIN) 9,407,000 7,891,000 914000 + -. + 6,00) 19 1435 |5 5 & | 58 2) 54 : 6 15 ¢ || 
overnment securities.., 8,900,000 8,984,000 7,937,000 —- My + 2,495 000 435 5 : | 5 i | 5h . 6 15) ¢ 
ote cineulation ..-+.- "152,389,000 151 350,000 118 mee + eM | fe: | 3 Bs alah 
Deposits...... Seaceanail 33,755,000 31,649,000 I eear oo + 2108000 + 3248000 FOREIGN RATES. — ais 
Cite SWISS NATIONAL BANK. . Bank Rate+ Market. | , 
et. | 
Jan. 23, Jan. 15, Jan. 22, Last Paris .. Sa % % Bank Rate— woe 
siaiitie 1917." | "917." | 1916 "| Week. |Last Fear. Berlin seve AUG. SO14..6 .- + | Swiss Bank Changed % 
oin and bullion—Gold.. 23,765,000 15,7 a £ OR o6c0% - Apl. 10 ‘15.. ne ee places...... Jan, 2,’ 
~ Silver 2,149,000 ae a «ees 3635000 | Amsterdam... Jiy. 1,15. 44 ve ee | Madrid ...... Occmie. a 
Darlehens-Kassenschein. 196,000 175,000 016.00 — 20.020 + 103.000 | Brussels .... Aug. 20,'16 a Lisbon ...... Jan.15,'14.. a 
Discounts andadvances.’ 6,549,000 8,535,000 gases + Pt 665.000 —, eee poly pe Seeded Stockholm * Nov. 916.” 6 Mn 
IABILITIES, ee ee — 1,986,000— 515, ograd .. Jul 14.. +» «ee | Christiania ., “g"l6.° « . 
a — | el ott 5,000 y 29,14..6 .. .. ' Copenhagen.. Sulyio'i., 5 om 
Sc tsccrccabeee **  4°335,000 ee u6 516.000 + , 113000 + 2.978,000 | Bombay — INDIAN Bank Rates yl0,"15.. 6 in 
The Monthly Statement of the Swi ———— 31,000) — 2,216,000 — _ 228,000 sass - 30,'16.. 8 | Bengal —_ ’ | 
dated December 30, shows tot e Swiss Federal Loan Bank (Darlehe ae FOREIGN RATES OF EXCHANGE © Nov. 9,'16.. 8 i 
7 - 5 8 i issue or : . ehenskasse) S OF j 
by the Swise Sational Bank. al issues of £1,256,000, of which £99,000 was seid EXCHANGE ON LONDON | 
BANK OF NORWA Date " Rat | 
aewer st OE : | tate ate | 
a — _— Y. tn — a =. iJan. 26, 1917 Usance| Par 
| . — 7, | Jan. lo, Last a : 1917 —— = 
sca ate | asiz.” | “1sir'” | “1916. "| Week. |Cass Your Paris .... francs to £1 Feb "2. ant 793-80} | 278 | 
iss tiem sie tacanias ‘ | } | ~ see. narks - . Cc | ij \Mhan’ > . 
ieee cevenenaccsseentees 6,904,000) 6,631,000| 3,378,000) + 275,000! + 3 x ooo | Vienna krone a a 2 ii | sate 802 |Cheq'es) 25°224 
foreign bills. ...... _an®'| 4,453,000| 4577,000| 3,199.90 — 1 Mined Ff emer 2 110 63.700 | ; | signt | 2¢02 
oreign Govt. oe : 00C; 3,199,000'— 123, Shristi‘nia krone i -10c | 11f1 66- Lamon | aCe 
Foreign Govt. securities. | 167.000) 767.000 793000) 000) + 1,253.00 | Stockholm weno ty 2 16kr 98-17-03 imretee’ | cnte | aon 
nt aah gaan 320,000! 8,378,000) 5,169,000 — 58,00. + 3,151,000 a hagen kroner to £1 : l6kr 06-tL | 16kr 08-18 | oe ji "159 
Notes in circulation......|) 12.965 ooo!| 13,272 Saal etrograd. roubles to £10 2 \?kr 51-36 | 17kr 33-39 | a | 18 159 
Denorite at notice. ...... aa ae ear) Eieroel © aoeaoolt SOTLAOD t--E ~A- S| Neste l66r | Mestre 16th | Sight | 9137 
 chnaee aaa ver) _b 98ts ccaanel 4 Sankaes | Ge | ee eS 2 34ir 50-55e | 341r 00-50 | Sig | ae 
The right of issue of the Bank 7 anne As a Vide | Madrid . eae 2 236 88<25e | Sight 25°22 
of gold (coin and bullion) ; i tho avaliauhe ot a calculated at—il) The stocy Lisbon .. coy = ’ 2 22p 35 40 St iy | Sight | 252% 
of gold; (3) the balance with the ei ro be — abroad up to half the stock Alexandria piastres ~_" 2 30jd-3i4d 3Oad-Sld Sight | 25:22) 
Nationalbanken i Kjobenhavn, Copenhagen, Riksbank, Stockholm, and tha New York. dollars to £1 . 2 9Tépi | S7epi sions | = 
amount of 70 million crowns above the shook br A million crowns (4 an — . dollars to £1 i Sere Ie $4.76 Ah-vh Coble i 
P . Ayre aiones +. ta~ | Cable 4°868 
enue op ba Ty Ag ally — to deans 2 50ia~ 8: | $1768-75 Cable | + 864 
IN. Mont'vid'o pence i sa 1 12 2d land pS. Sages SSeS 
‘In | Jan. 13, | Jan. 22 Last | een pence to ag 3 ried Aid 0 — sid 
} . i ae alc ” 2 ys i 
iit AssxETs. £ | a % sy | Week, | ConstYear. ee ster: rupee 2 ie4d-ga | ~ as 30 days 
Geld sosssesessvseeresss | 33764 300] 29,658,000 s5.754.900+ 104,000] +1521 sentens ..| ehet. to rupee 3 spe | bs daa | Ter, | isa 
Bier owa0;--sssenesees | 29758000) 29,638,000) $0,231,000 + ne dK| B37.0%0 Hong Kong ster. to dollar Saaia. | | tebe TT, | is 4 
Spanish 4% stock .+-+.+..) iS777.000| i877 1,100) 18777.000, ~ 52604 $26,000 | Singapore. ster. to dollar 2 Serta | Holigay | TT. | 7 
reasury bills ..........| 6,000,000 6,0UG,v00| 6,000,000; .. es! Scie, laut lee - 
ce eres | ,000 6,006,000) 6,000,000. ee Yokohama sterling to ye 4| &s 4a-dind 2s 44-%da =| TT. | | 
as 94 935,000) 95,2 we | Seo en 2 2s Ta-tia | 2s 14,-t: a ce | osten | 
Deposits ....++.+-+-+-+-- | 30,442,000 30 648,000 23 sae na 324.00| + 10415900 DON COURSE OF EXCHANGE : 
+++ ++| 30,442,000 50 648,000! 29.465,000— 206 0! + 979,000 : 
IMPERIAL BANK OF --eaees sein 
ee een RE Re PE GERMANY On > Price Negotiate ’ 
Jan.23,  Jan.15, Jan. 22, laa os tains = ‘eana T - ~ne ae 
Goll . oserenrerseees 126,159,000 126,113,000 122 c £ _ rpnitte secccccecceces } 12.107 { , mel he uwmhe ii | 
BIN serecsereerece 1m 866.000, 2) 18,000 — same + 3560000 | Ditto...”  ) a5.a4 { Genie | 3 " 11 69 11 83 11 8 || 
Treasury notes .-....' 16030,000 15 9,000 35.251 — 1162,00 | Lisbon and Oporto... . 3 Mon 34 20 34 50 3% 10 | 
eS Saeaaes Se esi ten aaniens lek tee” Choate cision oe Ga yeete.. | 53.29 ai 2 2 35 3 | 
coed in circulation , 382,533,000. 386,342,000 " } SERAND, ¢ LEER New OS ebanebepenibetts { 3 Months , 313 50! Sii ! 
aoe Lesenk | 182201000 128'875/00 107,168,900 —13,474 900 +68,834,000 | Paris”... 020700007" } 4267 1 Cheques A | 
cakchank bes bean Seltaoan ob tap abliaumas th acene + 75,258,000 abe paegatn ose “* 
t ’ ae 25.2 Cable 2 9 . a 
Aer aa obligation to convert its notes Petrograd penseenes } 24 { 3 Months 3 . 4 = 4 o 28 ro | 
_——ss—isis*séiBSAANNK«OOF':«“JAPAN AN cay we i || 
| Dec. 2, 1 Dee 4 4 D — —— ee Ditto coer 18.159 { Cable oe wane 
Assets = | 196. | sis. | ween. | — Spain (Bank places) } 25.224 { : Cable Mm - 
ee - | oe | Me | od yo e 22 33° 22 43 22 35 22 45 
Discounts palaeanneel ter te og +6,353,000) + 13,821,000 _ secceees|} 26.298 { iow ee PP 49) 
NE, 6 oh nckeneneins 7 +a), . 2,752,000 +2, "Tas, thet asc 7 3M 3 23 90 2% 0 
ieee 11,200,000, 15,673,000, 7, + 2,905,000) + 745,000 onths 2% 23 
LIABILITIES ,000 15,674,000, 7,923,000 + 1,82.,.00 24433 24 30 24 40 
Notes .. ‘ ‘ 182.00) + 9,577,000 * Nomi eens 
NOLES «. +--+ seve eer eneees 52, | ominal. 
ey ee +o 3173000 aed 35 ses,009 + 6,392.0 + 13,272,000 CoMMONWEALTH OF AUSTRALIA 
Private deposits ........ | 3,059,000  3:516000| 2.559.000 — 58,0. | + 11,812,000 ———- a 
Lays Sage ge a age | 2,559,000 ~ 427,00C/+ 530; . 
m > s the Kussiao r AOC} + $30,000 Since : 
= yo tab tener of Be ger at lod; the Dutch forin at ~ aa the German SS, ~ <9 Since Nov. 15, 1916. 
franc, lira, and peseta per £, the Norwegian kronor at 18/1 the Swedish Australia.| Australia on London. | 
dollar at 4s. at 25 per £, the yen at 10 per £,a eh oer Ste i —_—_—— \ 
, and the American Buying. Selling Buyi - 
Cable : uying. | Selling. 
LONDON R eee eee eens — —_ 
ATES. ~y demand ...... 974 par 101§ 
¥ : , : a alata anes 97 par 993 101 
$0: | de |e |S | Fe | Fe |e days ........| 964 ae 1005 
é@/ 28] ee| | ee | 8 | 2a = - $8 100% 
siti ais _ ~ — _ a 2 — 
re a Sie ia ew. tS T NION OF SouTH Arnica. 
ank rate ... % % % 2 A 
Market rates of dis. eereterese ee 54 53 53 % sf - | Febru 
sam toe 5 ary 3,191 
GO days’ bankers’ drafts Be na 5 ‘London ~ 8 rs | _ January 5, 1917. 
spain sgentaagater 5 |5 |§ |5 |5 . Africa. §, Africa on London. 
4 months’ " ape aa : 4 2 5 2 5 i 5 i ; 4 ; : | Buyi ye 
mont. s' eee: <cheebeees 5k 5 ng. | lin . 
Loane:—Dey to day voccoioi | ag | ah 48S ot alse alah alse ° Fac 2 Eck Recon 
Fortnight (ai lasi Settlement weldsladsiasias| acl watl ae “+ | § T.T.pm 
Deposit cna may of 54 5) 425 | 425 | 425 | 43 * 30 — § % dis | m 4 "of ai {stoyy T.T.pm 
Discount houses at call. eis ie ie |S |S [8 | 60 BYS....0000) 19 ¢ % dis.| ys to $ Pm. 
MID nos ocncceue* eovcee 4 4 4 4 GOFG ccccrece 235 ae aie §-l fs %dis. oe 
teeeeeses 43 4 4 a4 90 days a ” ob l -1, ai 
31959 Ieoateccccls "| dis} + 
BYS we ceeees 33 ee | bia -23% dis. ee 
——— 
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INDIA COUNCIL DRAFTS. 
COMPANY NEWS. 


| The India Council on Wednesday, January 31st, offered for 


| tender 120 lakhs, and the application 
| Rs.1,838,00,000. Tenders for bills and deferred es ~ DIVIDEND ANNOUNCEMENTS 









































tC 








i 
j 
j 
} 
} 
} 
; 
i 
j 
} 


| 


r 


transfers at 18 4 5-32d received about 6 
ar é 5 per cent., and im- | 
mediate transfers at 1s 4}d received about 65 per cent _s Rate % per Annum, exeep} where 
|| following statement gives the result of the sales for th ; 4 Name of — % or stated in Cash. | Method of 
l\ from the beginnin of r the week, ame of Company. nterimdiv. + Finaldiv. | Payment of 
Be g of the current financial year and th a | —| elie 
| whole of the two previous years :— ° x | ee) eee 
aiaiieaiadl i a ear, "4 ere .. 
April 1, 1914, to March 31, 1915.. 11 e. f Railways Sa a ma sa = 
as pee * . eoreeesree ay 28,53,391 ecco 7,526,343 a and County — 7 | 7 % | %_ | 7 —_—— 
pril 1, 1915, to March 31 — —_—- iatham and Distric ht 64 
arbi 1916 .....-..-- 3,036,57,471 .... 20,554,517 - Gelbween — Light | 4 | 64 ee 
| April 1 to January 24, 1917... nape -——_—_ eator and Workington more? s 
| Week ended January 31, 1917 OP AS ee «+> Saees ,_ Junction ives : - 
Breese. ono ayaa i.  |caoerene 9 al i Gi 
i | April 1, 1916, to January, 1917......... - 3,827,77,364 “25,744,959 ea and South ~ 7 oe | a 
| . eeee , :90' , MWS ceocoverceercocces 
| Allotments on Wednesday, January 31st 5 oe and Bathgate .. 5 “| 25 24 4 
nial ee ee aa i, : a an Clyde Junction ic bis ee Less ta 
i —_ es ee Pe ee North of Scotiand, Def. n : os . Less io 
In Deferred | InI Hull and vo < Shgepeunenaal 24 25 | ; 
In Bills. , | In Immediate @Barnsley.... .... 44 5 ; 23 ; 
j ——— Telegraphic a and Yorkshire.. 7 24 3 2 | 
| —_—_—___—_— reese ers. Transfers wen and Blackwall.... 4+ St 44 a. 
Sa eee Sneed I far = eee | gh) Bh | res te 
| Calcntta .....- 30,000 5 . | Rs. ” ant Great lesterr 4 
| *Bombay ....-. £9,000 at br 41sed 51 55,000 at Is 4.1°6d) 5.22,000 at 1s 4.254 (Ireland)... ee :' 7 
| Madras ........ | BL S500 ot Le 3 Ot ans at 1a Ae | Tal Vale... -- oss... “i = 3 2 2 
| ean ae 8,76,000 at 1s 4.156d| 3,96,0.0 at 1s 4.25d | © — - st} 3 34 
| __Totals_....| 79000 98,32,000 | - Clydesdale Bank-...... 1 
- 1 E9000 ETN 20,89,000 tuaranty Trust Co. of ae * ee 5 15 Less tax 
e 40, 89,000 eS a . of New 4eSS tax 
ai SUMMARY OF ALLOTMENTS. Mastin’s ONS al arta “¢ 52h 28 
79,000 i ; Northamptonshire * Shake P 6 6 
op 2000 in bille at 1s 42,4. Bank ..... aed ee “ 
208 deferred transfers at 1s 4 5d. Insurance. _ sp.s.} 15s p.s./ 30s p.s.| 30s p.s.| Less te 
20,89 000 in immediate transfers at ls 43d. Indemnity Siotual Ma: ine waa 
120,00,0¢ 0 are REARS oon ns "| 40 3 
Next Wednesd ¥ Merchants’ Marine ia 3 25 
ay (February 7th : Insurance si - 
12 \ a ; SUPANCE .ccccccccecs 5 " ace 
y 7th) 120 lakhs will be offered, | Scottish Reversionary ...... 7 12 124 10 | Free of tax 
nin : ' 
Arizona Copper é. 
The f BULLION. — Hill Proy rietary ee nil is . is p.s. |2s3dp.s.. Free of tax 
e foreign , Mount Morgan Gold........ ee bed ae 
| England ss iy sence of gold to and from the Bank of British Born Rubber 
| * - nger a a ish Borneo Para Rubber 5 a 
return for the w ry nnounced. The Bank of England Johore Rubber a... | ba % ” -- | Less tax 
: eek ended January 31st sh as Pabbojan Tea ......... 2.6. age) " .  |Lesstax4/6in 
lof £41,672 i h 3 shows an increase | Pes°oh voue) Se ° aye 
peta n the stock of coin and bullion a S€ | “Other Companies. — 15% |. 25 . en 
‘a the previous return. s compared | — United Cacbide -.-. 5 0 
| Messrs >aheneas Andrew Knowles and Sons.. 10+ "9 a “e 
February 1st: " Montagu and Co. write as follows on wate Guinness, 5ons, and ; . . rs 
| : y st -— Gold: The Bank f E PN ae Anh teeters 12* 10 
against its note issue sh of England gold reserve | Bell ad ie we catongaleaeaeeead Uh 10 .. (ee 
oe . } > SHOWS an incre “i G NICNOISON ....-+-e> . ‘és ted 0 Free of tax 
pared with last week’s return Gold —— £39-370, as com- a nea Carriage 22/6 ps.t 10 1¢ “a 
| h: RIE . . o the v d Exchange ........ oe é oe a Free of tax 
has been received in New York fro C anne of $500,000 ores Hydraulic Foundry a = wane 17 8 Free atin 
quotation has risen appreci bl m Canada. Silver: The a 1 Investment ‘Trust, : 6p... 47/6 p.s. Pree of tax 
; a ; Of. wee ee sees seveees saaia 
jlt.—a record price si bly, reaching 377d on the 26th pees lane Comeeer ye és - 
now findi nce 1893. The joint stock bank oe Oiland Cake Mills... lot. 5° oa | Less tax 
| inding stocks of silver coi anks are | Charles Marsden and Sons.. - 7 15 15 ft 
|seems to indicate that d we somewhat redundant. This Pr Buenos Ayres - ” ° Free of tax 
| likely ar , emands for the h ‘ Dub ater. canes seeeees ne ie Fs : 
_ ly to be less in evidence ; but ome country are | guelish uth) City Market.. | 25 p.s. ion .: 5 | Less tax 
|Some time past been ; but the home demand has for an Geek tnd i icc tita 
* . s ? . . e * é ‘ One 
|that for India < very insignificant in comparison with | & Share Holéers...... en 7; 
| ' aha and our Allies The n | English Velvet & Cord Dyers ee tied | ‘Ss | “* 
| | exchange is, of cours awn strength of the China state Company ........ ; 0 35 10 7 
| dak to bh rse, against sales for that quart Fleming, Reid. and Co......|  . “° 14 | _ 14 | Less tax 
| | 4,0 ra ondon last Friday was found ly t : — oo West Riding) ns | SO | Pee ee 
| 4,000,000 fin on o be . PING... ---eeeee evens Pa . 
| The las € ounces, a reduction of 2,40 y about ene Di: <oaneencasesd 2 | 25 — .* 
! | thelast three Indian Currency R 400,000 in one month. | Guest. Keen, & Nettisiolds. 8s p.s.*/26dp.s.| vs = 
| give details j y Keturns i , st. Keen, & Nettlefolds.|) 1 et oT Ss. ee =| Less tax 
| details in lacs of repece as follow received by cable | Ha eae go eae Croafield, 0 lo S-- | «- | Free of ta x 
— MEER, cvevaveneseces s+ | 5 O | 
is J Harrott and Co. ....... “— 5% | .- | c+ | Lesstax 5/iné 
s in circulati an. 7. Jan. Harvey and T a 1. 6 -- | I | ss cos taxt/é indl 
a) Reserve in aon coccccccsces 8,358 8 ay Jan. 22. Menry Briggs = ty 10" i oe renee 
| Gold coir Sliver coin ana bullion 1.715 -» 8,239 .. 8,581 Henry Bessemer oa Co se iS oo | ge | Me 
| Gold ty 1 and bullion in India oo * 1,701 .. 1,655 | Hill's Dry Docks...... ot a ee 124 | Less tax 
| n England..... = 1192 "Tier 2. rasa | Holgsplele an saseceeeee 2 | +s | Less tax 
. : Ceoeccessecee x a orace Cor and Co... eecoe ee ae 7h 84 
-~ stock in Bombay consists of 1,192 .. 1,132 improved Weed Pavement.| .. | -. 6 | 5 
i with 2 ists o nternational a 8 | 8 
:200 bars ] 2,100 bars, as Sponge Im- 
T ast week,” ’ compared DONCOTS ccccce 
he mov Sales Munlathh..... ...-00.cces. Gt co | 5 6 
, vements Se : sol Ight...cccrces eee | “es a } i 
= day during the trod cash price of bar silver from day ony netemer ena ae lee Gil ne. \6e Ga | rs 10° 
| | Jan.27, Jan. 99 ave been as follows :— Y | Kaministiquia Power ...... GeGdpeieGdpe) .. |; 
| 29i7 . " Jan. 30, i 31, a iia a Dhaeadan vie ase mB | 10 I a. 
4 4 9 eb. aa t esereccrrccces ee ‘ie | F | " j sess x 
| PerOz. Per Oz, Per Oa 197,” 1917.” 1917.” | Linen fread.) er | 3 Cog Boot OE. 
| 37 d d z. PerOz. Per Oz Per Oz eo Part vecceseseeeeee] 266 | 36 | ii | JL | Freeof 
| 3 . : iti aeae | Free of tai 
4 oe 373 .. 378 d . d a Matador Land and Cattle .. ok ae a Less tax 
| Comparing wi uw oo Sly... STH «2 STH New shariston Collienses | mat re) Sime 
ng with previous ié ete of Ireland Paper Mill |7s6d p.s.| as il EE ee 
| Feb.3, Feb. F years as follows :— ne SO IS %t}| .. | % , | or 
ist” - “y srry and Co. ...... eae dopel gel BN 5 io | “ 
Brats » eb. 3, Fab. 3, Feb,3, Feb, 3, | Rica inmumnd cons) Bae fG8i— 2 
° ied) c unt and Co | : ee, o | Less tax 
| 24g a 914. 1915. 1916. Rochdale Canal .....-....-- ej | OY 
Bee d a Saeeni tener .......... 4 a 5 ee eee 
2834... 264 .. 228 .. 2638 Scottish Assets ahannpetew Se : Pcdae apn .. 
| ne 16 — Son, and Co.......... | 40 “7h | Less tax 
' : sabrooke and Sons ........ is A wes se 
a David Yule has joi ICES. South African Gold Trust ..| Bae * Ay | Revoct ez 
on Joint St joined the board of di South Metropolitan Gas .... 42 42 } |; = | eee 
he Unio ock Bank, Limited irectors of the | Steveley Coal and Iron ..../ 10 i began mee a: 
no ° am Herring Fieet...... A y se | co | Senate 
hat “the business gonad Smiths Bank, Limited enh ccvsnecsgeeieggye 8 Sipe ists ii | + | Freoot tax 
“rgyll place, W 8 carried on for the l: cfs manger ge Aeoemamr pee yy meng Ay pe | | + | Bree of | 
} 'Dst., be carri ao will,on and after M ast 76 years at 14 — apa _ Fee® hocuias 
. " : ment ....+---ce0e ees | / 
at No, 259 Re, on in larger and m onday next, the 5th | United States Seiki tos | as | a Bua es 
egent str ore convenient i Westminster Electric 8 | Be "a So ee °° 
eet, W., close to the present “snr ag William McLaren apply | *) 8 |. | 7 |e 
’ ons | i . 
nt branch. (sy acta ee, SP RTE Ie | 9 
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Hie RAILWAY AND TRAMWAY T uary 3, 1917, 
rif ; No traffic returns of Briti R A eine 
a a . itish Railways have 1} : F F [ Cc R 
i ) _ 7 —— ae dawatneds “ wen issued since the Gover E T U R N 
; a ts f Ta ook ove me ] nment took c« Ss 
) } COLONI eee to over ¢ ntrol of the Irish Railways : ontrol of the Railways . 
) ais LONIAL AND FOREIGN RAILWAY RECEIPTS {of the Irish Railways as from January Ist 1617, Ow Of She War 
it ieee ee aMERI ack ; | 
Name | Period |Rnding|" Bie] "far West” | otal Grose Receipts | CAN RAILROADS MONTHLY 8TATEMED 
in} re BE we, eek. | Total Gros oe } “es — vot + oll —. || 
1} i : A inpian. : sa _see. | 1917. | +or— 917 ~ 8 a Name. | Period. |Ending poe : ee ATEMENTS. j 
ita r Be | ssam Bengal .. @ a —_ | | F —— | ——_ s. | ne, eC : a | 
Re Bengal & NW “I38 weeks] 5) Ss 122:c00!~ ™ sso! reor.o0+ Alabama Gt. Bouthern*{ |} mth | Nov 5 [Pte oF De Net. {Inc. or Der, || 
th iis ngal & N.Westrn 12 weeks| ~ 118 25,190 4- 11,806 107,908) + 64,203 iSmnth| 8H i+ 3 $ 2 
lw Eile themgtce) 8 oi] Ra? i GEtT 52 cancel Gath yee, | Mabe Sacer | RARE 
Fe ay lait 1/16 weeks\Jan. 20) 2859 9,03,00C/4 24,00¢ lon gee 5,08,367 mouths an , 26, OW 4 904" 
in HH + ~peen ‘cngght? an om i 4 fe ES, 0 nee t £6,28,915 Atchison, Top., & 8. Fe. tmnt | 13.198 o) \ 13%'00 anno | “ie 
a 4) | . rbils al? wee at | » L i 7 972, 4 10 . cn 1 £5,006, 40, “ " 7 ’ . 1 0 
Tia | I) G IndianPeninsd laa 76°300+ 18:775| _ 18'50'$20 4 é\221039 | Atiantle Coast Line (mneh nov. | “S3as'b00 (3 10,508.30 | 2 oe ly 728 bg 
1:3 { i dian eninsulal7 weeks aad 24. 38.0% 299’ 00C 450,522 2.81,235 *-1! Smnths NOV. 3,344, + 457% 27,974 014 sone 
| 4 Madras & 8. Malir13 weeks/Dec. 5 | 25.64.50 + one] Rerstorsie. GO Baltimore and Ohio*..{ | | math | Dec. eaten \t 2am | ROSS 90C14 Ins an 
re q eae wos 1aon12 weeks "9 9,50,00 |+ 34 192,959,918, — 2, 10,228 mnth- +o, 695 .000}4 1.997 
ae |] Reteene Sreinng weeks] 3 sis 1S NG gai | tmomtmnatoue || SER ome tia | a0 me 
2 weeks - 130 "90 92,507 3,82 “yy neoy 000 |+ 1725,"00\— 427-069 
‘4 + Sthn Punjaldmnth) ¢ ho ale — 6.364334 sre 0 aie, + Belle Chicago & N. Western... { | — “a 21,0°1,900 + acne Fone: 200l + ae 
3 || FOREIGN pt. 301 "906" Slele5el— 71'396| S7'S08oll. | etoacsae | OM 4] Smamtbe! Oct’ | setterony | fe305-000 2708. t Sg 
; Ancuyriue y50,801i— 6,74, 34, c., Burl., & Quincy*{ | Imnth | Noy, inven + 4,281,909 Ry pe + 90,000 
+t 4 || Argentine N. E. ../29 week i | e Chicane Gt. We, £ mnths 49°342'0¢ + 477,000 ane t 2843.90 
+ : « prqeatins Trans | {2 —— in. 27 752 6.700 4+ 2 : £ ' £ cago Gt. Western . tant ase oon + 6,010, 00° ac'oas — 422.09 
hi # }] BrAvand Pacitc wets! 21/5886 | 103,000 + 69) yea p “4.75 | blengoat 8 Pant {| mth] | agate Todo | tohonn ea 
1] BUA. Gt. Sout 4 weeks!Dec. 17) it 1,000 + 5,000! 2,583,00% 21,350 | | 5 220.600 | + , (CO + 
i 4 ; | B. = ob onan “4 weeks Jan HH 3 4 1446 900 oa 20 aa r 165,000 Cucenetl 3. Orleans { | i mnth | | “Tits 000 |4 sinh we r bat airy 
i 5 ; BuenosAyres Ct nt.! 6 — Dec 2 1,870 voy + oo 3,294,254 + oustee | Ouba Rail ° 5 mnths} ecto oom + 157,000 “a2s'0% H 
V4 ae Sones weeksiJan, 27/3 21476\— 3609 “heevges “93,000 | ES LE - 501200 4 t1eom | "28 GO0l 
: doba Cer 4 fxn wal. ef 3,305 oo », OU | = | | 18 Ms ,00 . . 
4 || Bntre m Central [3 weeks!” 27| 1208 | "aon + “Be Leet sees | Stmement Hudson { |,!mnth | 2:7 00 + eso.ane | short > 
st { it i ; SRAZILIAN eases 2 831 13,600 sdf 260 5°9,975 = 27) y | Den mnths 24.452 81,000 705 - . 
Te i 1] Renee So Renta mother. 2 “eo 800) $5,200 20 | verand RioGrande{)| 5 tinths seize | Beso | 7.27 al 
) || Gt. West. of Brasti| ¢ weebsiJan. 2 ins Msscad00 F ngf050, | 419.0704 37,170 | Erle Raltrond ........{ 11 math | TSB |¢ o.oo | 4,626,"00)$ 
i | Leopoldina........| 4 weeks! in. 27) 1010! 15,1004 1624) 46,111,000 vi | Grea jt mothe) 535, + 37,006 | 1:546,000|— 
| Madeirs-Mamore. || 4 weeks 27| 1°83: 15,100 + 1,90 11,(00) + 3,101,520 | t Northern ... | Lmoth | 68,552,000 | + 8,169,000 | 1.546.000) — 
i Moxy wig 1 - . he mnths Jniy "900 B. 3 + 1,187 oan + 8,*50 | I sig 5 mnths) 8,718,000 | ~ tonto ae WO = 
Bt Paulista jLmnths|Nov, 30) 1,280 |Ms194200 = 10813), 134,666 ei | llinots Central | Lmnth | See Om |. eee | Wooo | 
4 es | San Paulo jt} Mntns 3 "748 | Mqoos — 150,069} 29.R03'000'_ 97,364 es 5 } . "WY | 17,0 9,000) — 
i | oe, oabade > weeksJan 2} a Mx2950000 mH eye = 1,882,307 | Kansas City Southern. | —_ Dec 32,276,000 ; aston 1 100) 4 
|| State of Bahia,SW) Year Nov. X| 966° Matési0u0 + Solos, 77493| aston | Saeki {| Game] "| Soseto0e [3 320-080 | "S34 oof 
|| Catan asp | a eee sn. 198 140,000 4c aeana| 27-136,000) + fee | igh Valley ........{| !muth | Nov 6.085.000 | 4 706 00¢ | oan eni! 
| *RRUVIAN, Ms140,000 + 46,000' "1,227,000 vol, 10 7 mnth : y oO + 5 | 208, 00C' + 
; | inna, ... | ¢ wesbell 1,227,.00 &  ]6a'4gq | Louleville & Nashville i mnth 21.87.00 4 ean ees | Hy. ie 
ah || Arauco.. “ eks\Jan. 28 et nae | ; mnths 955,200 + f as 
| ; | Nitrate (2 weeks) los weeks\Jan. 5 ét4 4895 + 6,170 ISLE 1 ingame es { mnth 2907-000 | 3 | Reo. 4 
|} Peravian Corp... .| eeks|Jan. 15] 36 + 2,525 nema 6,065 | ae I 917,000 |— aan | seen? 
4 || Taltal an Corp... ‘| ¢ mnths) Dec. 3] 1.059 2°75 8 | Miss., Kansas, & Texas { tomy 18,574.00 on 925,000 | 179 
Cusax. | | 3 "182 2} 4 167,242 5,508 is 5 moth O08. XO | + $81,000} "701007 — 
: || Cuban Central ....|39 week 82 — B10 ean + 824,115 Missouri Pacific ... imnth. 17,282 000 |-+ Pty |, 201.00" — 
a | Havana Centrai ._129 wee ssiJan. 27) 2 tan iad $851 | ary * V) Smnths -£:696,000 |+ 776,000 3,878 000) « 
. || Cnited of Havana.|30 —— 2c 70 | 326,909] + Mobile and Ohio ..... { lmnth 31,622,990 - 4,895'00r nerty oly 
=f West of Havana . 130 w2 iks| 27 681 186.940 Hi 18,572 NM “(| Simnths 1,.92,0°0 |+ 48,500 »906 OW) « 
: | venir: rugus z — | 72.34 9,17 | — m . 96, 99° 00... 
aa €.Urug.( Rast. Ext) weeks) = 27), a7 172,342 + oye | NX.N. Hav. & Hart, {| tmnth wy + 33.043 oro | seer le 
| || C.Urug.( Nrth. Ext mm 27 311 —— | Smntk 6,841, t tae: 384,000) 4 
5 ; rth. Ext)/30 weeks 382,896) - 18 M, | 
mt? || C.Urug. (West. Ext)l30 mw 27) 185 iseamelt. | draet N.Y., Ontario, & West, {| math oe 8. 0 | 4 3,346.90 see eal 
; || Midland Uruguay . aw a peat 12852 | Mort |S mnths 664.900 |— "6.000 11,069 00) + 
| | Renter] sate! 3) 38 BE t ES | rom ana wanorn{| ise) | Stas fp ae | It 
guay Nort . 31) 12 71" “sa ‘ i Sn 951.000 | te 116.00 — 
OTe a 6 mnths 31] st serge 10,476 Northern Pacific ..... | Ry 25,8 8,000 3 ace oot 1,821.00) = 
|| Aleoy and Gandia. | 4weeksJan, 27) 33 oe 10,414) — — Pennsylvania System : | Smnthe he it 53 a ee onl + 
Bilbao ...... 0... | Syreeks)Jan. 27] 35] Pel3,500\— 10,500) _| of Pittsburg... (11 mn 2449 ""000 |. s’onetoee 15,327,000) + 
Colombia: Wat Bij 12th Dee. $1 ‘iso|  $4— Lio} seo ES West of Pittsburg {tmnt 289,926.000 | 41,800.90 | 62 ast + 
abia 8, &e.| 8/Dec. 31) 85 YO — 2,015 <eenl . ll m 4s "719 nnn | 00) + 14,4 
Goda Rien Te iimess| Se TS ee a Pitta, ©. C., Bt Lonta,{ |! mnth, A 
Rerptie Extension! Year 16, 180] S30 ger] | aL SO+ 11,258 | Phila. 11 mnths 4°288.000 | + "364.90 | “ross you, 
1] Gerptian Delta... 139 weeks 31, 7k} 8.5001 861 119,768) — 4°67 & Reading Rly.*{ | | mnth 46, +9. | 4 8,987 010 | Rts 
Inte uthn wf Spain} 3 weeks J 31 860} 47,377) > 99,700) ~ 915 |) Pita. 5 mnthe 5,521,000 }+ — 438,006 | 11,134.90.) » 
nternational of ; Jan. 20; 106 Ps97'147 4. 804 163.149. 4. 7,400 & BR. Coala Iron* {| | mntb 26,277,00 |4 3,188,000 2,293 0' | 4 
i oe aamattnn 7 | Year |Dec. 31) {Gress} 43972 + 37,300] opeint st | es 5 mnths 4:87;000 | 1'260'90" | 235°2°-|¢ 
oe eg eee Year {Dee Net | 20.753| — 3,221 560,793 . 105,199 San Francisco i month 18,9 -5,'00 | + 5,8¢ 3,000 068 0). 
Z 4 Do . sth, pdnred 1 week |J ~ 7 = H 7,250) — 293,712) + oe yee Seaboard Air Li omnthe By ‘ 576.00 —— + 
eo. | v0. th. Lines)| l week | *5 | — 9 ne .. mo ‘ . , + 
ita PpeneUecershamil mothalWov. x 269 | e240 1.068) ae 10,000 | Southern 4 S mnths ee ; Soo oot wore 7 
; | Pirz ntral 53 week J: . m4 ee j 9,02 j ’ | ad ee Pee ee eeweees imntbh , . ‘ 1,365, wv ? 
| Pirwus Athens, &c. Omnthelsont 20) 258 | 218 1+ 1340 081+ —“is.735 | Southern § moth p05. O00 +. 306 ot He 200) + 
Salvador lo, &./11 mnths! Nov, 30 +-Drs} 4,219,357) + 155 150) 74,18 |e 5,735 Pacific ......{| | mntb : 840,000 | + 4,154,00¢ 3.308.000) 4 . 
teat Banta Fe Prov .... |30 Weeks|Jan. 351 o'assl nl?) 8,496,614) + 5,520] oni 5 math: $.135.600 |" 1°382000 | sas doo. Meant 
: ae French Railwera| Jan. 27, 10) | $35,501) S12} secu. SORES | on Pacific ........{| | muth 75,434.00 | . 8,0:6.000 | 27°879 ‘Oult sn0u 
\ 4 Png by meee mnths! Dec 31, we a 7a - | 2,705 | Vicksburg, Shrey , 1) Smanth 10,751,000 | + 1,362.00 = 0b} + 53,890,001 
at a Rantiago/11 mntvs| Nov - oe 81,75e1— 1.1361 o- & Pacific .. —_ lLmnth| Dec 53,742,000 | + 8,632 00° 23'ss0 200) + 803,000 
} uelva.li2mnths\Dec. 31! “iz| Sori + oa, SSPE + 186,858 Wabaab® ose eessece. { 6mnths| | orzwo|t 19790 78,000! + ae 
; | G25— "one .S | y ee tani Noy. ’ r 16 ,00v 3 . + 49 
i | : 136,857! 6,900 Ll mnth + | 3,438,000 }+ 557; 3,00! ¢ 12500 7 
; CANADIAN t 10 days. + 32767 | Western Pacific® ..... tmpth. 34,407,000 Y 6500 oot 11720} + — 321,00 + 
; we SES WEEALY STATEMENTS 037.000 1 tee | Lamotte C] 
Name. Peri | jPresent| Gross R: ee AME 660,100) & 460.00 
| Period. Ending) Mite- |__for Week | RICAN RAILROADS WEEKL a“ 
Be je oe __ | Dots ——___—— 
Canadian N age. | 917. | 4 ety i tal Gross Receipts. Name. | ee Y . STATEMENTS. 22 
Canadian Soto 4 weeksiJan, 21) 9,405 re) 2! am. . ee, Period. Ending | —Beceipts for Week. | Tou — 23 
Detroit Grand H. 3 weeks) 21| 12'993 ot ike ea 4 154,20C) 25,534 Alabama G —| || __Wwi?. | + or. -_|__ Total Receipts. _ - 
Grand Trunk. .....| 5 i 21S, 00) + $08,0C0} 83,450,000] + 11°5683500 Cincinnati, New Ones os weeks) Jan. ui & a $2 
rank Pac! 3 weeks 1) 4,008 w212;— 376,31, 1,333,000 | Calc » New Orleans) 23 w j ll ee 5 pe a. 
Grand Trunk West.! weeks 21, £169,419) + 16,40 31,043) — I orado and Southe | 23 weeks 4) 4,690, + 13,011| 3 $ 
Temi est.! 3 weeks 916 £18,453, 02 513,766 306 Denver and Ri rm -| 27 Weeks i 235,685\ + 294,629 + 300,525 eV 
; 1] WhitePamck Vukouls tt Nov. 30 (Gree sist. Eu asaizit, 385 Georgia Bouthn & Florida| 38 weeks 14) 306,830 ¢ —_2e'2ie) S310 62); 1,005,088 $2 
} } ukon/51 weeks) Dec. 21) ented $16,387 . 94,787) — ye apr gd Nashville| 37 weeks’ 14) oe + 147,606 137,600 Hi Hoge | 
; i: CoC - 75) : - + . our, Ka - weeks 4 ¥ va. 
: H ts | St Ser Leet = Sane Mobile and Ohio. 28 weeks 141 Lge sf Coot 
: : ; eee ANTS ’ 1ern Railway” weeks + nOLU 069, re 
14) A ___ CANADIAN RAILWAYS MONTH __™ | Texas and Pacific. .”"77""]27 weeks i eaeet "0.576 6 0.251 watts 
ee SAILWAYS MON! LY eines selene 7 1625) ¢ 142,728 ‘ 9 
| ’ = Period. }Ending; Gross. {I STATEMENTS, TRA 7 —~ Seize eeeas elt ee ore 
; : " | es. _jinc. or Dec > ——___.. | aan ” 
! . Canadian Northern* .. 1 mnth wee pp ae ne.or Dec.) _Net. _|Inc.or Dec. | ~ \MWAY AND OTHER WEEKLY val 
n , 400) in 
Canadian Pacific® .... 2th $21,551.50 $ 4.279900 6 Sere 378.300 x l GROSS RECEIPTS, — 
1 mnths 000;— ” 100 ame. | Recei ae an 
it Grand Trunk..........4},Lmnth |Nov. 30 $76,718,000) + 10,2080 s02l 00] He | Period. [Ending Present! Week or Month, mK dw 
Grand Trunk W lmnth | Hear y+ Been ¢ 290,000 | Anglo-Argentin age. | 19.7 rt 
: estern mnth »406'+ 1,512,000! 2,535" + 115,300 | Auckind e ...) 4 week . | 1 or —| 1917. +or- I 
Detroit, Gd. Ha 1 mnths! 156,100\— ” 17'150 535,20014+ 467 Blacks lect (28dys) 168 sJan. 28 329 
Siitweahes. ven & jpmnth 41,753,900 + oo ib700 we ag'onp — a and Fleet:|° days|Dec. 15] 275 een es + 1oa.000|4 2878 con 
oa _ - ‘1 mnths | na 8,800) 850+ 163059 | Bristol Tramways |” 4 weeks —— 126,697 |+ 87 
fiis = 1,850'+ $1,800 1,100|\— 14,959 | Burnie ‘vamways ol a Jan. 27 72 — to-1 
nie Net earni 322001— joan | Calcutia Tramenecn| $ 31 ao 127\- 18 
; ings before ded , 800 cutta T 408 +227 | 1 I 
: ucting taxes, Ch ramways. | ¢ 27; 12 a 33 698 437 
ae | OTHER Cork Electric! § 2)] 354 | Roses | Qin |— 2 Jax 
eG . 7 COLONIAL RE Dublin United °°” | 5 | evan’ 282,459 + 2498 
) ee Ee, Reyptian Mencs 4 25, ‘o| Sicesis 380i 2,6 
+i 5 Name. | Peri \Present| Gr _ ae Grand — oof S = Say £5, + 6,439 + & ste: 
ft | eriod. Ending | Mi sTross Receipts ee Hastin ona bias 4 me £1.78 22,583 | 1% The 
oun oa | Mile- for Wee H dd District 26 1,781} + 
ae —_——— | —_for Week. Total G ong Kong 4 2373 £976 4,275 | + ii blo 
Ei Demerar. ——___—____™: 1916. | +or-. —“tal Gross Receipts. Isle of Thanet." "*’ St Fi oad t 4.7 \t 4 
ti eee SE ay : c-l 19 | ore | te iia y gs) we | $12,372/+ Snz\+ | 6,6¢ 
ia ma Bay 2 ho Og i |. SS peashire United 4 os 723,257 + 162,36 
te Me Bay oases [tL mnths| N $23,826) 2 Live ted ..) 4 2%) 28h nm 5 \—- ore 
ai Mid. of W Aust.."| mth ~~ & rt ieee Teas, * dee Tremocee” a) a2 erosi|+ elit d 
¢} i] New tee Contrailts woeks|Dec. “a $10] S885 + 4e18 — oe Electric. -'] 2 week 27 _ onan - m 
f ia Govt. jt. es 17002 i + 32,453} eeu math | Wales _ ees 415,00) + 66,377 4+ 1,582 Pro 
% Bhodesia Railways . Weeks Nov. 25\ aon Y 5 + 38 75,196| <0 yrs Poumon 21 2 ” Rs%,493,+ 22% ton. 
~ -—Frnses mnth |" 30, L3er | “BSeas|y Iago] OMT Rhonda *77777""° “ha a) | eens 783,855 |+ Si i 
sesewl weeks|Dec. 16 , | y 180 | Shanghai Rieeisic’” 3 27 ll + 10,80 |+ ge 
E Pc. a ec £ .750|— | ady 
8,725 |  300,5261+ 41,959] 9,34 Singapore Electric + pss | aSI7)+ Mis 8 dy 
347,304 615611 * York le (Ww Widis 3 *- 744\4 Sed 65 
(W.Riding) § i 871|+ 644,622|4+ 61516 per 
28 eum + L35\+ = 
+ Zasi¢ = 
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TRAMWAY & UTHER MONTHLY GROSS & NET RECEIPTS, 
<n nema Gr as{ $155, 5 [+ 46,5 3; 1,515,952 
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tabama Power ....| Year |Dec. 51) Net | $9 ,Sicl+ 5 ,503 9,207 ne 
ee | f Gross} 6,266,000] + 60750 0} 70,586, 2° + 4,642,890 
Brazilian Traction, } 11 mnths} 301) Net | ¢,440,00 |+ 233,006 | ~ 2,42 | 2,164,580 
receipts,in miiFus iDec. 3) 30 | £32,-1C) - 1,050}  390,C7 |+ 18,026 
Brisiane Electric. |12 mnths) Gross} $504,576|+ 41,794) 2,807,146,+ 170,667 
British Cae} 5 mnths|Nov. X/4 Net | $105,53)}+ 25,396] 405,340\+ 174,034 
Electric, S&C. --- } j i | 
Buenos oe M6 mnths\Dec. 31] 61g | £40,106) - 3,622] 230,896) 20,036 
Burn.al: Elec. Trams 1 muth INov 30 R%,824/+ 3 129] ia + 8,205 
tin i . a * - ’ | ’ j . 
( eal ; ; — 6 mnths Dec. | ao £22,763 | oe | 107,041 es 
Carthacet tus | Year | 32}. | €2S800+ 20) 28,70) 7,622 
. Ware | ew i | 
— th | 31] Gross | £6,700}+ 5,200| - é 
a : ha 4 3)] Gross £2,025 m (Net) 85° ace 
Chillazoe 5 : v1 ¢ Gross!$ 570,819/ + 1038,624] 1 110,347) + 5,630,542 
Cities Service Ce Year | 321) Net |$155c,50:! + 1026,103| 9,870'953) + 9,564,009 
ep ape Gross| $6%,73:|+ 66,4.9) 8,667,225) + 7 7,18 
nee 5) i Net | $269,645 r 17,.4(| 4,26-,894, + 368,769 
—y ek _ Grows| $744, 42}+ 82,-15} 3,246,98 + 371,459 
( 7 Gas o nh i 5 mnths Nov. 3 { Net $376,416/+ 31,842! 1,568,971\+ 159,916 
\ ord a. Light, r | 19 Qr rf 9° 959 
ower, é & maths 3 = £12,8%6|— 96 110,92. — 220 
Power, & . z >2 -™ 9} 
. , etrik lmonth Oct. 31 a £2? 071 12 ee j es 
} ot = y Vict. | 1 mnuth iD 4 ee £/,4.9 } 137 onl * > as 
t 'oOW ear Me oe +. ee ; fe.)™ ~Or 
Geu. Hydraulic ow r) Year |e; l¢Gross! sea2sil+ 13,931] 6:5,:9 [+ 81,723 
Georgia Leh) | gmnths Sept. X14 Net | $46,909 12,412) 353,7651-+ 79,968 
Pow, & Railwye | emnthsAug. 31} 90] £3021) .. | 20,47) .. 
Kalgooril« iin Power | Lmnth [Nov. 36] Net | $29,39/— 2,572) “—e 
er oo Gross $132.93: 16,656] 1,470,143,4+- 108,388 
Keystone felephone | Year Dec. 3) { Net $363,283) i. 9,141) 723,923 +. 47,7: , 
La ¢ a Harbour Year |Nov. 3 <i £4,177 — 83 | 64,6°1+ §,177 
] p ’ Ble ee, Year (Dec. 31 i 44,4°6\— 327} 50,836'— 7 556 
Livht, Power, | z-|{Gross £35,805|+ 73 | 406,820/+  20,4y8 
“yo “S| Year “1. Net 16,450/+ 444] 185,95:\+ 6,237 
Lisbon Elec. ‘Trams. | Lmnth |Nov. XS] .. 1.9,844 (Escudes)} ogee rn 
Ce ee eee’ ttimnths| =—- 30). | £73,208 7,296) 721,616'+ 8,867 
Manila Blee Railrd. (11 mnths 30] 22 | $14:,6:O}4 12,15") 1,440,923\+ 86,941 
Melbourne Trat | Smmths Mar 31 ora £66806 1,506) 486,321 — 9,179 
Miss'‘ippi River Powr | lmaoth |Dec. 31 1 Net $117,910 }. 4,655) oe as 
Montevideo Water... | mnths x : £18,031/+ 3,582) 186,176; 22,120 
. es hs Sept, 3c} { Gross $1565,418)}+ 4,729) 13,7-1,628;+  6/,866 
Pacific Gas & I .| Smuths Sept. Net $¢39,213,— 49,234) 6,019,233 — 89,178 
Mara Electric Rail : 
a> | omnths Aug. 31) 34 | £19,364/— 3 189,946|— 38,540 
Pennysivania Water |} j } 
und Power ..| lmnth |Dec. 31) Gross | $100,000) on on ws 
Philadel; i( - i | } 





| Dieta = la 
| 9mnths Dec, 31} f Gross, $858,785) + 5, 
| it Net 


§,£59,516.4 850,949 | 
3,148,168 + 493,421 | 





from 65 feet to 70 feet, 16 ounces silver, 19 per cent. lead, and 
7 per cent. zinc; from 7o feet to 73 feet, 13 ounces silver, 15 pez 
cent. lead, and 4 per cent. zinc. No. 6 level.—North drive, 
168 feet east at 296 feet, 36 ounces silver, go per cent 
33 per cent. zinc. 

BWANA M’Kuspwa.—The company advises the 
tons of copper concentrates. 

CHILE CoPprpER.—Dec 


lbs). 


lead, and 
production, 6,118,000 lbs (Nov., 4,068,001 


CHINESE ENGINEERING. 
by Kailan Mining Administration, 35,321 tons. 
I RONTINO AND Bottvia.—Cablegram: Jan.—Tor 


1,259; estimated returns (including tributers old) 


t 
‘ 
Decreased output due to stoppage while new pipeline was bein, 


| connected up. 


| 
(Gross) $31,2¢2i+ 2,792] 240,4S6\4+ 79,211 | 
Oil Dept .. | 9mnths 31)y Net S1C783— 4. 153-647,+ 50,545 
Bh Licht &1 | onnth 21| ( Gross) $792,217|-+ 256 009} 5,125,786|+ 1,134,863 | 
Power Dept j | Smnths) “411 Net | $581,450-+ 91,430) 2,161,934) 184,173 
| le 31| f Gross $1.2. 814|+ 116,262] 10,402 953) + 89,200 | 
g Street Rly. De | 9 mnths {Net "$3 6,098/-+ 132,954] 3,405,139— 114,078 
} Para ...| 6mnths June W ..Ms, 192.000\+ << on + 418,239 
; ; . ani (Gross) £11,825 2 8778+ 3,064 
Rangoon Elects j!L mnths Nov. 30 iNet. | 6.53614 722 57,545] + 2'434 
Shawinigan Water | 
sud Power Year |Dec. 31) $160,000) | 2872000) sae 
. re j if Gr 38; $911,829 +- 716) 9,825,052 ’ 20 
Toronto Rly, Xe... [11 mmths Nov. 31)4 "Neg | $437,30a— 16,421] 4,793,08:|+ "360,70 
United Electric T. of | | | 
I Montevideo | 2mnth, Dec. 31) 78 | £31,364/+ a 9) 59,768) + & 
B Props of Subsid Cos | | “IDe | (Gross) $522,1e3,+ 63,119 om 
i of Utah Sees Corp J | lmoth | Dee. Sui Net $291,39)/-+- 31,072} : sare 
/ ve a Crnz I ectric | Smnths Aug. 31; Net $68,500, — 13,600 867,80C/+ 467,500 


| ” bit t | 
f 6Transvaal Power . | Quarter Sept. 36) Net | rT | ee } _ 215,2 ee 

' ; hi mnths Nov, 30| { GT08s) $282,899}— 40,126] 3,023,170, £9,450 
eo Net | $101,632 — 33,326 1,076,758\—  $,770 





MINING OUTPUTS, &c. 





ALASKA TREADWELL.—Nov. :—Stock of broken ore decreased 
14,226 tons. 

ALASKA UNITED.—Nov. :—Development work—Ready Bullion 
‘ail, 517 feet. 2,000 level—Feet in vein matter, 56; average 


assay Value per ton, $1.87. 2,200 level—-Feet in vein matter, 
233; average 


age assay value per ton, $.16; feet in waste, 12. 2,400 
level -Feet in vein matter, 183; average assay value per ton, 
92.53. Feet 


Fews in waste, 243. 700 feet claim, 658 feet. 2,100 
‘“ver—Feet IN veln matter, 225; average assay value per ton, 
$2. ; 


05. 2,300 level—Feet in vein matter, 433; average assay 
‘ue per ton, $1.87, Stock of broken ore :—-R. B. Claim in- 
creased 26,824 tons ; 700 feet claim increased 3,311 tons. 

BRakran.—Cablegram : The annual recalculation of the payable 
me teserves shows a total of 3,054,000 tons, of an average assay 
Value of 9.2 dwts per ton, over an estimated stoping width of 62 
inches. As compared with the reserves of a year ago, this is 
in increase Of 37,000 tons, the average assay value being 1.34 
wts higher over the same estimated stoping width. 

BRITISH BROKEN HILL.—Cable received Jan. 30th :—Have re- 


comm > " oo : . 
enced mining to-day, and are 1estarting the mill 
to-morrow, 


6 


BROKEN HULL PROPRIETARY.—Re 
Jan. 10th :—Blast-furnace, 
2,612 tons pi 


port for four weeks ended 
: operating since Jan. 2nd, produced 
steel. No Ayton open-hearth furnaces produced 9,962 tons 
wnat Ped seeste tions finished, No. 7 nearing completion ; 
6,668 nti a — 10,035 tons billets; rail mill produced 
a eee me y munition rounds. Broken Hill.—10,goo tons 
Pt - ‘ncentration plant, 10,000 tons ore treated, pro- 
eden cos tons lead concentrates, 2,000 slimes; zinc plant 
hens tenes = tons concentrates; slime flotation produced g8o 
hn 2 ners and 2,300 tons zinc concentrates. 
advices seeiesk ce LIMITED.—Bawdwin Mines.—Cable 
“Wp Se cm rath ey :—No. 4 level.—Rise 947 feet south from 
Per cent. in » 25 Ounces silver, 26 per cent. lead, and 21 
€. No. 5 level.—East crosscut 1,305 feet south 





; AVCTaRe assay 2.94 per 


GRANVILLE.—Week to Jan. 2oth: 
Mining Co.’s output 


Canadian 
» 437 ounces from 38,700 yards. 
HAMPDEN CLONCURRY CopPpEeR.—Cable, 


from Meibourne 


dated 1st instant 
Month of January furnace ran 21 days an 
treated 3,757 tons of ore, yielding 4o1 tons of copper, 1o5 oun 
of gold, and 2,988 ounces of silver. This includes 97 tons o 
copper from Customs ore.” 

KERR LAKE.—Dec. prod 
215,840 Ounces). 

KYSHTIM CORPORATION, 


Summary of the copper business of 
the Kyshtim Mining 


Works Company for the works month of 


Oct., 1916, being five weeks ended Nov. 11, 1916 (n.s.) :- 
Mines.—Ore raised—hKoniukhoff, 5,266 long tons, average assay 


3-20 per cent. copper; Smirnoff, 12,705 long tons, average assay 


2.83 per cent. copper; Tissoff and Karpinski, 7, 
cent. copper; Amerikans! 
tons, ave! 


age assay 4.18 per cent. copper; total, 28,830 longs 


hipment of 62} 


Week to Jan. 20th :—S of coal 


(Nov., 


: 
)3 10ng tons, 


KY, 3,703 long | 


tons; average assay, 3.10 per cent. copper. Of this ore, 2,534 | 
tons came from development and 26,2g6 tons from the stopes 
In addition to above, Ivanoffsky pr £ barit 
flux, assaying 0.44 ounces gold and 3.5 per lon 
ton. Ore ready for stoping {based on » Jan. 1 


r 
5 
} 





1g10, and development results since) : 9 
tons; Smirnoff, 156,461 long tons; Karpinsky, 72,794 long ton 
merikansky, 24,757 long tons; total, 241,041 long tons 
Smelters: Ore smelted, 29,377 long tons; blister copper pr 
duced (net), 392 long tons, equivalent to about 371 long tons of 
pure copper (approximate figure). Refin : Output of cathod: 
(copper refined from blister), net 321 long tons; estimated valu 
at Kyshtim of cathodes and precious metals, assuming 2: 
roubles a pood for copper, 592,000 roubles. The Russian 


change fluctuated during the period from 


Oct. 15 to Nov. 11. 
1916, between 15.2 roubles and 16.4 roubles 


LENA GOLDFIELDS.—Report from Lenskoie, Sept. joth te 
1 


Nov. 30th (o.s.) :—Gravel mined, 109,708 cubic yards; washed, 


J 


$7,569 cubic yards; gold dust and nuggets, 42,463 ounces troy ; | 


value, £161,359. 

MODDERFONTEIN DeEEP.—Cabled summary of the report for 
the quarter ended Dec. 31st :—‘‘g4o0 feet were sampled, assay- 
ing 10 dwts per ton over 560.3 inches. The profits were £136,103, 
including £2,000 sundry revenue. The expenditure on capita! 
account was £5,256. Development expenses are more than 
covered by the standing charge to working expenses of Is pel 
ton.” 

MODDERFONTEIN DEEP LEVELS.—The following information 
has been received by cable from Johannesburg :—‘‘ The esti 
mated ore reserves on Dec. 31, 1916, were 3,320,000 tons, of an 
average assay value of 8.4 dwts, equal to 35s 8d per ton, ove 
a stoping width of 78 inches.’’ The corresponding figures as 
at December 31, 1915, were 2,670,000 tons, having an average 
assay value of 8.3 dwts, equal to 35s 3d per ton, over an esti- 
mated stoping width of 73 inches. 

NAMAQUA COPPER.—Jan. :—140 tons fine copper- 

NEw BRILLIANT FREEHORDS.—Cablegram: Crushed g1 tons, 
value £350. 








THE BANK OF TAIWAN, ceo. 





Incorporated by the Special Charter of the Imperial Japatwse 
Government, 1899. 
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BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
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B NortH Broken Hitt.—Cable, Jan. jist :—‘* During last week , holding of his position, has resigned his seat on the board. To fill | 
a || produced 430 tons of concentrates, containing 255 toms 4 cwts| the vacancy Mr J. Percy Clarke, M Inst.C.E., has been appointeg || 
a |; lead and 8,944 ounces silver for a rur of 96 hours. Stoppage| a director, and to fill the vacancy caused by the recent death of 
* |; and small output due to strike truckers, lasting 48 hours. Work | Mr Stanley Carr Boulter, Mr Charles Lock has also been appointed } 
a: | resumed.” a director. The offices of the company will be removed to Rive, || 
i OROVILLE DrEDGING.—Gross returns at Pato for the period Plate House, Finsbury circus, E.C., on the 3rd instant. oe || 
Hh }} ended Jan. 22, $15,171. 
a PobDEROSA.—Dec. :—6o03 tons (2,240 lbs), assaying 28 per cent 
: || copper. GOVERNMENT STOCKS, &c. | 
B i} PRINCESS : ESTATE.- ~Cabled summary of me papers Ragged ‘ot. NEW SOUTH WALES GOVERNMENT,—The London Count, and | 
x \| quester ended Dec. 3ist ae The bootage ———— Was 45 *° | Westminster Bank, Limited, announce that the New South Wales | 
| | Yaws: South reef 750 feet, assaying 9.1 duis, per ton, over | Government 5} per cent. debentures, 1920-1922, have not yet bee | 
|| 26 ine es. Main ree: 330 ieet, awe ak, as.5 vill seca —_— »v<". | received from Sydney, and, therefore, the payment of interest due || 
i }| 39-3 inches. Profit £ ay, luding yu = tea o on February 15th next will be effected on the scrip certificates || 
{ £861. , Expenditure on capital account, 4,980. oove opment re-| which must be lodged at the Lothbury office of the bank for tha: | 
: || demption charged—namely, £ 3,85S—is more than was ex- purpose. i 
|| pended.” a oe a URUGUAY 3} PER CENT. DEBT.—A telegram from the London || 
S1aMEse Tin.—For the first half of Jan. No. 1 dredge worked and River Plate Bank, Limited, Montevideo, dated January “|g 
\} 308 hours, won 253 piculs, raised 26,000 cubic yards; No. 2] advises receipt of $229,145, being 45 per cent. Custom duties for || 
|| dredge worked 271 hours, won 273 piculs, raised 27,000 cubic] the second fortnight of January, and instructs payment of || 
‘ yards; No. 3 dredge worked 260 hours, won 247 piculs, raised £23,329 10s 3d to sn Mills, Currie, and Co., which has'|| 
q } 30,000 cubic yards..—(Office note.—The return from No. 1] peendone. — ; a 
x {| dredge represents about 15 tons 14 cwts; No. 2 dredge, 16 tons BANKS 
B.* 1} § Cwts; and that fiom No. 3 dredge, 14 tons 14 cwts of clean . 
# || tin ore recovered. AKTIEBOLAGET GOTEBORGS BANK (GOTHENBURG). — Net pro.| 
‘ | Totma.—Jan. return:—Value, £2,900; estimated profit, ceeds for 1916, 5,010,282.25 kr; at the disposal of the shareholders’ || 
P | £100 5,931,490.50 kr; the board of directors propose a distribution of| 
e | American Cyanaip.—Unfilled contracts. The unfilled con- | 3° *t. or 12 per cent., 2,760,000 kr. 


| tracts, as of Dec. 31, 1916, amounted to 27,661 tons. Produc- 


i i! tion: There was produced during the month of Dec. material 
: | which, when finally treated prior to shipment, will amount to 
Pe | approximately 2,845 tons of cyanamid, containing 64,750 units 
* ' ‘ yImA?Y 7 ; 

z On MinOga 





























MINING. 
WEST AFRICAN GOLD OUTPUT.—The following are the gold 


the gold} 
returns for the twelve mouths ending December 31, 1916, a: 
compared with the same period of 1915 and 1914 :— 


{ 












































1914, 1915, i 1916, 
; OIL OUTPUTS. : “ 
Ozs | Est. Ozs | Est. | Ozs Est, 
_—_ * | Value. | * | Value | ‘| Value, 
ANGLO-LE.GYPTIAN.—Gemsah production for week, 222 ton £ £ | £ 
‘ i _—, : . | =~‘ ; . ror iis y wor “1 \ 
4 {Previous WOK, 7 S9 tons); Hurgad ty 1.319 tons, against 1,519 January ee 30.995 128.862) 34,972 143,649) 33,883) 140,579 
Aig | tons. February...... 29,929! 123,169, 34,622) 144,034 35,167) 137,739 
| Baku Russian Perroieum.—Week to Jan. 27th, 77,900 poods. | March ....+... $1,795) 131,392) 37,307) 155,770 56,417) 159 987 
Se i ae Jan. 27th, 7,900 Poods. | savin s.ssseees 32063) 131,697] 36,319| 149,978] $2,796) 155,976 
| Biack SEA AMALGAMATED.—Weck to Jan. 20th, 20,888 poods May ......0-.. 35.219) 145,227) 34,402) 142,123) 32,077) 132,976 
|| (337 tons). Os aK000000% 35,851| 147,289} 32,773) 135,289) 30,64) | 127,107 
1 British Maikor.—Week to Jan. 27th, 2,008 poods (32 tonsi. Jahy cccccccces 37,156! 152,923} 34,00)| 140,29.} 30,402) 128.574 
EUROPEAN OILFIELDS.—Week ended Jan. 28th, 82,100 poods August «ss... yr 150,386) 33,455) 139,364) 30 225 125,145 
| “ a | Jame 2503, $2,100 POOGS- | Sentember .... 37,525| 154,316} 32,810] 135,744) 30,724) 127,138 
i KANSAS-OKLAHOMA From vn wells month of Dec., 8 P | Py 
ar Ce en a ae ti dicias October ...... 38,879} 159,410) 34,300) 141,771) 31,979) 132,577 
| barrels ; run through pape ABe 1 FenRery, 49.400 barrels. November ..... 37.610} 154 674) 29,496} 122,138) 31,365 130,10! 
| Maikor CoMBINE.—Weck to Jan. 2oth, 16,014 poods (258 tons).| December ....| 35,877) 147,699) 37,816) 158,323) 35,374, 146,40 
NORTH CAUCASIAN Week ended Jan. 10th 23rd, 606,444 poods i- Nags ace 
| foes 6 419,51C|1,727,044| 412,273 1706475} 389,068 1615306 
RUSSIAN PETROLEUM.—Week ended Jan. 27th, 51,400 poods. 
Price of crude, 45 copecks per pood. 
| Spies PeTROLEUM.—Week to Jan. 28th, including 1,255 pood ANALYSIS OF BALANCE-SHEETS. 
|| from ambars, 196,755 pocds (3,173 tons); Jan. 14th to 28th, 
11 439,395 poods (7,067 tons orresponding period last year BRITISH INVESTMENT TRUST. 
' 446,005 7,194). ; F January 1, 1917. 
lle reed a LIABILITIES. ASSETS. 
UNITED BritisH OF TRINIDAD.—Week to Jan. 24th, 1,612 tons. Amount. Inc. or Dec. Amount. I: D 
. URAL Caspian.—Week ende n. 25th 2,63 s (2,30 £ 2 7 
.: oc ij th, 142,631 poods (2,300] bp rorrea steck.. 1,200,000...  .. | Investments .... 5,256,893 .. + 18103 
7 Deferred stock.. 800,000 .. ne Sundry debtors... 16,547 .. + 12,6 
Debentures .... yet os => BEREO 1 ORE. ccccceccee . 8s. 
= a 4 eee ,130,000 .. as | 
Balance due to } 
bankers ..... - 15,338 .. + 14,977 
i re t hi t {1 _ CI on aone — no ear 
j ‘ Jnclaimed divs. § >. 3 
| por pr ait 0 Irl’s. Protit and loss... 127,920 .. + 3,98] 
Total. .....0. 5,273,448 .. + 30,755| Total........ 5,273,448 .. +307 
At a meeting of the board of the Fine Cotton Spinners’ and GAS LIGHT AND COKE 
|| Doublers’ Association, held on January 26th, a letter was read from , 
|| Lord Rotherham tendering his resignation of the chair. The fac December 51, 1916. 
resignation was accepted, and the directors unanimously elected LIABILITIES. + ale ASSETS. Inc. or Dee. 
e || Mr Alfred Herbert Dixon to be chairman, and appointed Mr —— wees as ar i mat 2 
|| Herbert W. Lee to succeed Mr Dixon as chairman of the Executive | Capital balance 383,356 .. — 137,620 Cash ...... seocee 16,479 ..¢ 
|| Board. Net revenue F Amount on de- 09.000 
|| Mr Edmund Charrington has been elected to a seat on the Fm gh — igs a apex 414,735 yes 
|| board of the London and Greenwich Railway, in the place of the} Reserve fund .. 78,139 |. "2,292| Stores ........., 1,119,602 .. +1607 
}| late Mr Stanley Carr Boulter. Insurance fund, 331,*66 .. + 19,737| Sundry debtors... 1.145.966 .. + iT 
\|_ Mr Miles W. Mattinson, K.C., has been elected to a seat on the | Deprem, fund .. eens + + 5,450] pete soeees : 154,274 .. + Be 
board of the United States and South American Investment Trust | Pref. and max. aie me 7 seecth iemes .. 67.309 .. — 10.2% 
Company, Limited, in the place of the late Mr Stanley Carr dividends -+++ 126,745... _ Sundry accounts. 2256 +. = 44 
| Boulter. Gactehned dive. 3,497 .. + eal | 
|| The Right Hon. Lord Stuart of Wortley has been elected to a ye splits 28,597 1.018 | 
| seat on the “pues ry the ges seg rg nag ee and General Trust Sanaty credit'rs 487,368 .. 112,465 | 
Company, Limited, in the place of the late Mr Stanley Carr | Ofticers’ guar. 
Boulter. PR on yatta 124,461 .. + 5,896 | 
Mr Wm Bingham, J.P., managing director of the Sceptre Life fund.......... 230,150... 4 22 232) 
Association, has been elected a director of the Artisans’, Labourers’, eet gg 55,975 .. — — 
> : . ing , : ‘ nsurance anc 
and ( eneral Dwellings Company, in place of the late Hon. prov. societies 29,001 .. + 775 
ta; fe W. 1 elham, ese Benevolent fnd. ‘1,667 .. am 
The Cordoba Central Railway Company, Limited, announce | War distress fd. 12,762 .. + 365 | 
that Mr George William Hoghton, the managing director, being | T@@POFF¥ loan 220,000 .. + 220,000 —— | 
desirous of securing greater leasure than is compatible with the Total........ 2,978,581 .. 4140,571 Total ...... 2,978,581 -- +1405" | 
Bas 
: + { 
£1 
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Banks. 

| British Mutual Banking Co... 
| Clydesdale Bank .....+-+++++ 
Martin's Bank ....---.eeeeee 
Ne rthamptonshire Union, 





| eee .oacneeebseceseoees 


Brentford Gas Co.....ceceeee 

Gas Light and Coke Co.......| 

i] South Staffordshire Mond Gas; 
Iron, Coal, and Steel. 





| Western Dominion Collieries.. 
Land. 

| Australian Pastoral Co. ...... 
| Matador Land and Cattle Co. . 
Tramways. 

| Chatham and District ...... 
| Dublin United Tramways .. 
Trust. 

‘| British Investment Trust .... 

Water. 

‘| Sutton District Water ...... 





Other Companies. 
| A.andS. Henry and Co. Ltd. 
| lyublin South City Market Co. 

Holzapfels, Limited ...... as 


| Horace Cory and Co. .....0., 


:| 


} 
' 
| 





bn Knight, Limited ...... 
inen Thread Co... ..cecccces 


a 


| 
London Pavilion ............ 
| ondonProduceClearing House 


) 
ee oe ee oe eeeeeeeeee 


W ‘liars Hollins and Co. .... 





i) 
| 
| 
Ie cIntyre, Hogg, Marsh, and 
[ve M’Laren, Sons, and Co. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Dec. 31 13,045 78,149 
Jan. 1 48,308) 145,211 
Dec. 31*| 3,569} 6,546! 
Nov. 30 | 191,026] 336,349) 








Dec. 31 


Nov. 25 
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i. New | y 
| | Profit Appropriation. Correspondin 
‘Balance | After ng rrr _ Period + poe > dl 
Period | from | Pay- ble - ‘ Dividend : 
Ending. | Last | mentof Fisk Jevidens. Carried to ; a ei 
‘Account. Deben- b rr ‘ Ordinary. Prefce. Reserve, | Balance Net Divi- 
eure ution. Deprecia- Forward Profit. | dend. 
___| Interest! = Rate §=Amount. Amount. on &e. 
| £ e % £ £ £ £ £ £ ‘ 
Dec. 31 1,351 4,438 5,788 6 3.600 = 1,000 1,189 5,523 = 
| Pee. 31 26.419 265,391) 291,810 15 150,000 Zz 115,000 26,810 255,636 15 
Dec. 31° | 22,349 28,687) 51,03 6 15,000... 12,50 23,536) 28,664 6 
Dec. 31 | 8,644 72,385 81,029) 30s ps. | $4,000 aa 20,000 7,029| 69,637 30s 
Dec. s1* | 57,219 42,293, 99,512, |p of 42,674 1,250, 55,588, 33,716 .. 
4 
Dec. 31% | 480,512) 213, 578 694,090) 4 | 342582) .. | sia 351,508, 515,069 4) 
Dec. 31 | 3, 474| BATT co | cc we. 4 7 | $3,474, 5,894 ‘< 
| 
April30 |Dr. 106\Dr. 117\Dr. 223) .. | .. oo | of  {Dr. 228 
| | 
June 30 2,575) 73,794 76,369) 6 §5.950, .. | 18,000 2,419 44.709) 6 
Dec. 15 12 —_ 39,934; 52,826 20 | = 31,250 a | 12,382 9,194, 53,397) 20 
Dec. 31 3, 150 13 944 17,093, 7 7,420) 5.880. 7 3,794 22,272) 6 





| 91,199] 4% | 22,935 27,900, 27,000 13,359, 84.479, 5 
193,519, 14 | 86,850 46500 .. 60,169) 150,968 14 
10,115, 11 


527,375} 11g | 69,000 5,000, 250,000 203,375 232,713, 114 
Dec. 31° | 3,438) 1,992} 5,430, 91 | 2000. ‘3 3,430 2,998 1 
Dee. 31 6,114, 57,535 

Dec. 31 | 1,030| 11,950! 


Nov. 30 | 35,783] 102,084) 


Sept.30 | 195,361] 276,065) 


Dec. 31 | 2,525) 8,945. 
27, - 1,513) 


Nov. 30 | 26,654) 39,384 
| 20,614 86,084) 
Dec. 20 | 2,660, 35,143 


63,649) 74 | 18,750 12,000 27,044 5,855; 44,333) 84 
12.980) 6 | 6,000 2,750 2,500 1,730: 9,411 5 

~i{ 84 | 42,500) pans 34 

137 867/ Def. 12,500} ee ** 82,867 105 170 Def 


471,426 6 126,500 55,000 50,000 239,926, 257,418, 1} 


11,274 3. | = 3,900 3,000 1,000 1B lee ee 
2 ee ee oe ee 29,178 6,275, 


66,038) 10 | 18000 8,400 6,000 33,638 32,674 10 





53,500 3,594 e- 3,221 7,586, ll 


‘Pref. 6 





Conunercial Reports. 


106,698' 10 38,250 18,000 30,000 20,448 105,639 10 
37,803' 1C 7,000 4,500 9,000 17,303 20.227 84 
3 Halli year. 
Native varieties moved off quietly at steady prices. In the 
floating and forward section available parcels were readily 
absorbed at full values. White Walla, afloat, sold 82s, ditto 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


1 field work, while 


5!) the weather has been partly fine a low temperature 
irosts Were experienced in many districts, which has 
heavy falls of snow over 
t has afforded some protection 1 


a con- 


» the wheat plant. 


rs * Teature Was apparent at market this week regarding 


tulls, OUSI De 
} 
acd 


ss being restricted by paucity of offerings, with 


s largely nominal in the absence of upplies 











LONDON CITY & MIDLAND 
BANK, LIMITED. 





Head Office: 
o, Threadneedle Street, E.C. 














THIS BANK WILL RECEIVE AT 
ALL ITS BRANCHES APPLICATIONS 
FOR WAR LOAN, AND WILL CASH 
COUPONS & DIVIDEND WARRANTS. 





| about unchanged, Chilian being slightly cheaper. C.1.f. parcels 
! nominal. No. 2 white clipped ‘Ameri an quoted 47s 9d, March- 


| accorded good support at full rates. Quotations :—Wheat.— | 
| English whites and reds range to 83s per qr, 504 Ibs, delivered. 
| Foreign sorts nominal. Flour.—Country straight runs 57s 6c 
| to s8s 6d, Australian patents 62s, American patents nominal] 
63s upwards, landed. Barley.—-English 68s to 75s, La Plats 


and blue stem combined S2s 6d, milling blue stem 83s, No. 4 
Manitoba 70s, and Rosafe, 62 Ibs, afloat, 79s 6d. Official quota- 
tions were advanced 6d to 2s per quarter. Shipments show 
no material falling off, and keep up fairly well with estimated 
requirements, while the quantity on passage is of fair pro- 


portions. Crop prospects in most exporting countries remain 
unchanged and favourable in most respects. Grain freights 
ruled steady with rather more doing, though lack of neutral 


tonnage checks chartering operations. From the River Plate 
available tonnage has mostly been cleared at 125s down river, or 
5s more upper ports, United Kingdom basis, the ‘‘ Committee”’ 
being open for further tonnage at these figures. A good demand 
arises from New York to Liverpool on net form at 160s, and 
15ss to French Atlantic. Eastern markets steady but inactive, 
Karachi quoting 130s scale basis, and Bombay 185s to 190s on 
dead weight to United Kingdom, or 220s to 225s Mediterranean. 
Australian nominally unaltered. The market for flour displayed 
a orm tone, and with less offering prices were the turn dearer 





for home m ilk 1, foreign brands nominal. At a meeting of the 
Londor n Millers’ Association the price of new G.R. flour was 
fixed at s&s 6d to 61s per sack, delivered, according to quality 
in returnable charged bags hessians,1s extra. Of offals, ord: 
nary bran officially quoted £14, and irse middling /14 1 s | 
per ton, ex mill. Feeding stuffs generally met with quiet sup- | 
port, though general firmness ensued. M: 1ize ruled steady with |} 
a fair demand for spot lots, but forw ird business remains prac- |] 


cally at a stands ll with very little actually offered. During 
the week official quotations were officially reduced 2s 6d per 
quarter in the case of mixed American, on passage, other quali- 
ties being unaltered. oe firm and occasionally the turn || 
dearer, but trade lacks interest. Forward parcels sparingly 
offered, and Karachi, on made jos. Oats dull and prices | 


were 








April. Beans dull and casionally rather easier, but peas were 


67s, Karachi 72s 6d, Japanese 663s, No. 3 Canadian 68s 6d, 


| landed terms. Americ an feed 62s 6d, ex ship. Oats.—Englisi 


ee | winters 53s to s4s, Scotch 53s to 54s, Canadian Western s1s 6d, 
Sn a ; . 
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ex ship, 52s 6d, landed. American white clipped sos 3d, ex 
ship, sis, landed. Plate mixed 49s, ex quay, Chilian tawny 
51s 6d, ex quay. Maize.—La Plata, ex ship, 68s 6d, ditto, 
landed, 69s 6d, landed. 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, I914-I5> 
and 1913-14: 


1916-1917. 1915-1916. 1914-1915. 1913-1914 

wate. ewts ewts. cwts. 
Imports—Wheat (21 weeks to Jan. 20), 33,871. 200, 35,852,19C, 43,095,290 38,296,200 
Flour nA at 3,485,100 5,510,890 5,454,300 


5,590,900 
| 37,356,300 39,443,320 48,426,000 45,750,500 


Add week ending Jan. 27—Wheat .. 2,670,190, 1,549,100 1,544,800 
o - Flour 293,400 408,490 332,400 
Total imports 22 weeks ...... 37,356,300 42,405 500 50,383,500 45,627,700 

Less exports—W heat.............++- 20,590 39,500, 425,200 123,000 
m POE cto sskebncwenes 28,300 83,200 84,000 77,400 


PR INED. civccneessesnne 


37,307,590 42,283,800 49,874,390 t45,427,50C 
Add to this the estimated sales of 


home-grown wheat ............-..- 29,528,300 21,616,800 19,890,290 16,168,000 
Twenty-two weeks’ home supplies... -| 57,835,809 63,900,690, 69,764,590, 61,595,300 
Average price of English wheat per| s d SS ae 2 s d 

DD ssoinbsankcenseuaeawesdauns 75 10 58 0 §2 8 3i ol 

OE Os ascccrssdecaciencesncen 17 5} 13 44 12 1} ae 


na | bushels. bushels. , bushels. | bushels. 
“ Visible supply” in U.S.centres, bush.) 68,434,000, 82,509,000 62,913,000 67,706,000 
= in cwts..) 36,661,000 44,201,000 33,703,400 56,269,500 





Note.—Particulars of weekly imports of wheat and flour have 
been temporarily discontinued since the week ended January 20, 
1917, and are not included in the total home supplies figures since 
that date in the above table 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended January 27, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 


QUANTITIES Soup. AVERAGE Prices, 


| Wheat. 




















Barley. Oats. Wheat. Barley. Oats 

' ~ —————— —- _ —— —— ee 
1917 | qrs bsh qrs bsh ars bsh of s a s d 
Jan. 27..| 74,705 5 | 66,876 3 | 34,999 2 75 10 64 5 47 8 
.-| 71,352 2 63.394 5 37,539 4 75 8 64 9 ee. 
43..' 82,016 7 83,820 7 | 361/12 6 75 8 65 7 47 2 
_ 59,678 6 37,190 0 17,185 4 76 0 66 4 47 11 
Dec. 3O.. 58,773 5 | 60,216 1 21,3°7 7 75 10 67 § 47 4 
23... 73,341 4 (111,733 6 | 32,985 6 74 8 67 3 46 5 
—— 147,973 3 | 63,710 4 47,176 6 58 0 £1 0 32 11 
SEED avcces , 99825 0 | 84318 5 41320 1 52 8 32 5 29 10 
DEP evveee 80,118 7 | 114,345 0 | 28627 6 31 1 26 6 19 1 
BES 2.0000 60,479 2 | 66,579 5 | 22,944 4 31 1 211 | 2 2 








THE IRON AND COAL TRADES. 


The coal trade has various difficulties to contend with just 
cow which tends to restrict business. Trade in the export 
centres suffers from a distinct lack of available tonnage, while 
the inland trade is hampered by the shortage of wagons. 
Another serious difficulty is the likelihood of more miners being 
called upon for military service. This will probably reduce 
the coal output, which should be maintained at a satisfactory 
level. VDrices remain very firm in the inland markets. Th 
tendency in the export centres is not so firm. The latest price: 
are as follows:—Best steams (Newcastle), 30s; steam smalls, 
1gs 6d; steam smalls (Cardiff), 178; gas coal (Durham), 27s ; 
best house (Forest of Dean), 24s. 





Our Middlesbro’ correspondent’s report, dated February 1st, 
is as follows:—Pig Iron.—Business is active for February 














BANQUE INDUSTRIELLE DE MOSCOU, 


FORMERLY 
BANQUE DE COMMERCE, J. W. JUNKER and CO. 





Capital mn 


von ae Rbls. 20,000,000 
Reserve Funds 


Rbls. 9,000,000 





BRANCHES :—Moscow (Place de la Bourse), Petrograd, Riga, 
Jurjew, Pskow, Ostrow, Welike-Luki, Narwa, &c. 





Head Office ne Sieg eee ee MOSCOW (Box No. 1228). 
Telegraphic Address: “ Junkerbank.” 















| 

| 
delivery, and there is a fair inquiry for later periods, The| 
distribution of the output is now carefully controlled both 4, 
Cleveland and hematite pig irons. Official prices are un. | 
changed at 87s 6d for Cleveland G.M.B., No. 3 and No. , | 
and at 122s 6d for East Coast mixed numbers he Latit 
Manufactured Iron and Steel.—With the exception of are 
needs for shipbuilding, all the output of our steel works 
devoted to war purposes. Steel ship-plates, /11 10s: 
angles, £11 2s 6d; iron ship angles, /1;; 
steel rails, {11 ss net. Iron Ore.—Business is 


Pa 
+ 


Steel shir 
iron bars, /1:. 


restrict: d 





Our Sheffield correspondent writes:—The buying market « 
exceedingly strong as regards both iron and steel, and fone 
the manufacturers are obtaining all the raw materials they| 
need. It is now apparent that the blast furnace capacity oj 
the country has not kept pace with the extensions of steel melt.| 
ing plants during the past year, and the call upon the latte: | 
for war purposes is more insistent than ever. The question | 
the labour supply is presenting increasing difficultic 


S Owing 
to the process of substituting experienced men by thos 
up who are unfit for military service. The substitute, ; 
often very unsuitable for the work to which they are sent, and | 
owing. to physical weakness their output capacity is low 
More and more women are being brought into the 


CALE | 


stee) ¢rad 


and this labour is generally proving satisfactory. A con 
siderable number of them are operating the lighter elect: 
cranes. A woman carter in charge of a load of coal has dee: | 
seen on the streets of Sheffield. Business continues bris! 


agricultural tools, engineers’ tools, cutlery, and electro. 
Agricultural machinery and steel parts thereof may not no 
be manufactured except by permit issued by the Ministry 
Munitions. The steam coal market keeps firm and artiy 
with inland consumpticn heavy. The supply remains ampi 
except of nuts. Best South Yorkshire hards are quoted 
17s gd to 18s 3d, and best Derbyshire hards at 16s od and 
17s 3d. The pressure for house coal has 
liveries are getting much into 
per ton at pits of branch are 
18s 6d to ros 6d. 


increased, and ¢ 
arrears. Current quotation 
21s 6d to 22s Gd, and Silkst 


Our Glasgow correspondent (writing on ‘ihursday) says 
There is no abatement discernible here in the demand for or 
nary pig-iron and for hematites. A very pressing inquiry f. 
ordinary brands in Scotch and English irons, particularly the) 
latter, is being experienced from the Continent, from neutra 
as well as allied markets. Some fair lots of Middlesbro’ No. 3) 
have been liberated for despatch to Mediterranean ports at 7$s| 
a ton, under which there are no sellers. There are still 2.702 
tons of that quality lying in Connal’s Stores, and holders are) 
not apparently inclined to part with any even at 05s a ton, 
at over which the latest withdrawal of 750 tons, it is said, wa 
effected. There is no scarcity of iron, for production here 's| 
the greatest on record; but our own powers of utilisation ar) 
such that the authorities find it more suitable to keep home| 
consumers well provided than to grant permits for shipment: | 


In all manufacturing and finishing departments energies ar 
concentrated in filling Admiralty and War Office contracts. 
which cover possible outputs for months to come. New add 
tions to production at the steel works are coming into for) 
every day, and it is felt that these establishments are 0") 
practically equal to meeting any calls which may be mat 
upon them. They were never so well equipped for em } 
gencies since the war began as they are at the present day: 
Engineers are exceedingly busy, and advise that they 4) 
overwhelmed with fast inquiries for plant of varied desct!?:) 
tion for the export market, but none of which anfortunatel | 
can at the moment be entertained. 











THE PROPERTY MARKET. | 





During the week a better tone has pervaded the Mart. Messrs 
J. J. Hill and Weaver, on Tuesday, obtained £8,110 for the), 
Wheatsheaf public-house at Upper Tooting, with a lease of o4 
years at £1,000, and goodwill attached. On the same J) 
Messrs Stanley Parkes and Brown sold 224 and 226 Fore 
street, Edmonton, with meadow in the rear, freet ld, for 
£1,425; and 1 to 12 Pritchard terrace, Winchmore Hill, a? 
value £252 per annum, freeholds, realised £2,560 
Wednesday Messrs Beard and Son brought some sound short 
leaseholds under the hammer, of which the following 47 the 
most important prices :—8 and 23 Chepstow place, Bayswat 
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lease at ground rent of £9, rental value /110, sci 

property, 179 Westbourne grove, 35 

let at £75 per annum, made L6oo; and 6 and i. | « 


hop vears | t 


terrace, Bayswater, 1 
> per annum, brought On Thursday, Messrs 
nile and Fox sold three at 

uthgate, rental value £93 per annum, for £1,000. 
Retford, + Messrs 


rde ntial 


£590. 


freehold houses Bellevue 





and Sons sold, on | 
Moor, 


at 


Spence 
at Markham 
land 


rkshire, 
property «ut 


with 


| 
=p, for £390; grass East Drayton, 
+ £24 an acre; dwelling-house and just over to 
} 


ham realised £415; 
at Wrexham. 


and grass land, 1§a or 24p, 
On January 18, Messrs. 
r the Pinfold Farm, 
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of meadow 


1s obtained ra 


res, and £450 
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the West Riding, but 
There 


been pushed fe 


ouble cannot be printed. 


fabrics has not 
1 i ih e been. ; } leg ‘ _ 

‘Uy have been, and to-day manutacturers 
th, and 
eat hurry. 


TT 
‘lord cords, the former being a far easier cl 
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pinners to spin yarns, in big qu 


Some mills are making whipcords 


I The manufac- 
Bedfords or the ch 


l€apel 


" Los a2 , 
id less strain on the weaver. 


iy 
any c- 
ut in any Case, wht: 


ther on 


apparently hoa . a1 
parently to be no more than 2 per cent., so mills 


to have this 2 per cent., with their 
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¢ z:— i 2 ‘di I 

1, t! take it on a cloth about which grumbling 
ratives never On their 
they are being asked to 


it that is 


ceases. side, spinners are 


CAUSE 


increase their out 


not easy, in view of the shortage of 


le unsatisfact 


ri t te +3 "a Me #4 
A wen e tates! = 1 c ; 
. “ . 1. rhe ficials supply ing the tops are said 


' iner than they really are, and expect yarns to 
' accordance with the imagined quality and not the 
He new break clause that has been suggested for Army 
beture: Gan a tre uble both among spinners and manu- 
nd though the officials have pointed out that if the 

is will be only too glad to be zeleased trom mili- 

, 5 generally feel that the clause is too severe. 
at the Government will cancel contracts with 


tory quality of many of the tops 


a ends wy 1 
ahliilS 


WOrk, 


Gees not st 


tate th 
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iT 


34 years’ lease at £14, rental | as 





14 days’ notice, but merely that 


ugh 


Sev 
Cire. 


has 


they have power to do so, and |! 
urs that the may yet be with- 
od that, if inserted, it will be interpreted | 
raw material will be taken 


there are rum clause 
it is underst 


as possible. 


Army Contracts Department at invoice price. 


Stocks of 





COLONIAL WOOL. | 


(FROM 4 CORRESI INDENT.) 





} } an - 
eral important things are happening in the wool trade 
imstance justify anvone in saying that Government cor trol 
‘ 1 1. 1 > 
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u med, and notwithstanding the t assurance 
} } ) le h } r } } } r 
uthorit in whose hands the work has been placed, ther 
1 , ‘ | sal } wt 
» cle t l arkets have been seriously disturbed. 
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NATIONAL BANK OF 
SOUTH AFRIGK LID. 


1 +} Ren) ea +} ae 
. } ne . , the Bs K ¢ rica, Ld., ai e Natal 
(With which a corporated Ba \ 


ment of the Union of South Africa in 
1} Orange Free State. Bankers to the 
South Africa. 


Bankers to the Govern 


the Transvaal, Natal anc 
mp riai Government in 


Capital Subscribed and Paid up £2,800,000 
With power to increase fo 


Capital and Reserve am sas _ ... £3,325,000 
Head Office PRETORIA. 


Crreevs P 
London Offices: ... 118 Or. Se 
New York Agency ..- 10 WALL S!REET. 


The Bank has nearly 300 Branches and Agencies, 
and is represented in all the princi} ul tow! n the Cape J rovinee, 
Transvaal, Orange Free State, Nata!, ihodesia, Portuguese Territory, 
East Africa and the 5 —_ We . Pr r + ee 2 

Agents nsterdam, Paris, Petrog ad at tome. : 

The Ban! = seinen a4 to grant Drafts, issue Letters of Credi*, to 
make Mail and Telegraphic Remittances, to buy and collect Bills, 
and to undertake every description o! Banking Business. 

D. CUNNINGHAM, T.ondon Manager. 


£4,000,930 
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ick, Lonpon WALL, E. 
iwHiIn’s LANE EC, 
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Government will arrange with these large firms 
production of tin qualities of tops. ‘They will work for a 

. } x : 
commission, and an effort will be made to share out the work 


cert 


Governmetn work, or if on private trade must buy wo 1 released 























by the Government to the open market. If the Government's 
reserve sclling limit is not realised in the sales the wool will 
| be withdrawn and disposed of privately, but at not less than 
| the limit. Applications for wool may be sent in soon, and an 
| indication of what supplies are available will be given at the 
| earliest opportunity. Prices for woollen trade classes will be 
| made to harmonise with those for worsted, so that neithe 
branch of tl shall h 1 ivantage over the other. 
| 
' - — 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—January 26. 
> | | © Same Period Same Period 
3 &§ = 1916, 1915, 
Descriptions. lai = ft} i 
6s Ba § EG tes 5 Bs 
B'2.8 3 8 &#'S 88 & BS BBE 
Oi\a\S A Ria ACRR BOSE 
| American. @id@i@i,@iai;ia}@3a@);4a@i @asaie 
Sea Island........ perlb. .. nmi nmi Sot 31 3 ominm! 19 nminm! j3 
| Florida ditto..........+. ee 294 | SOR oo } Sh ii ATS oe | ce | Bi co | oo 
Ora G O LUM MidGMMF GOLM GM GOLMGM 
| American ........+-s0+- 1007 1037 1073 1091 11011147 719 755 828 419 4°57 5-32 
Brazitian. ‘Mid MF’ Fr. G F Gd. Pne MF Fr. Gd, MF Fr. Ga. 
| Pernambuco, &c......... -- 107611511201 .... | 798873 .. 451 S51 ,, 
Paraiba ......---+.+-++- ee 1O7T61i511201 .. .. | 798 B73 .. 451 SSI ,, 
Maceio ee 197111461196 ., - | 793 668 .. 421 551 ,, 
Mossoro, &c. - 1071 11461.96 .. - | 795 868 .. 451 551 .. 
Ceara - 107211461126 ..  .. | 795 868 .. 451 5561 ., 
Maranham . MOT 11461196 .. 5. | 795868 .. 451551 °° 
Brown ee | « (1990 2070 2170 2280 ., 10402185 .. 585 710 
Upper ee | e+ (19001970 204)2130 ., $554105 .. 533 &10 
est Indian—Sealsland ..|--|.. 31 32 33: ..\ .. 16 oo Lee £8 
Peruvian—Rough ...... oo | © -- 477518001950 ., .. LI75 2. | oe 8°95 
Ditto Mod. Rough ....| .. | -- |145016251750 .. | -. 9651065 .. 715 g40 
Ditto Smooth ........ e» 111) 1151 1171 1191 1211 8-13 858 898 4°96 561 5-86 
Ditto Sea Island......) -. - | 19h 22) 24 25 .. 10h 113 .. TE 
African, East, &c. ...... 1210 1270 1310 1379 1590 1470 8:0C 840 925 5°00 540 625 
East Indian. GF rG¥ Ga. FG Fne8'tn ror Gd. Fne ror Ga. Fne 
Surat—Mac. G’ndSurtee .. | . os 10C0 2075, 2. || 2. | oe (OOO 2. |. S10 
» — » ~Broach 991 1009 1027 1045 .. | 7°25 740 7°70 430 4°45 4°75 
M. Gin’d Bhownuggar 8 1& 8535 81 809 8-94 | 6°99 614 644 400 412 «6 
M. Gin'd Oomra, Ne. 1 821 859 8°57 875 $00 9°25 605 6°20 650 40. 413 442 
M. Ginned Khandcish Bll 629 247 872 .. | §87 G02 G52 394 4°06 5:30 
M. Ginned Comptab .. 9°54 990. ae See .- | o. we 
Reinde and Bengal ope 734 753 7-70 788 B13 838 543558588 2. wo” 
donne leg * - | 782 800 §25 850 .. 570609 .. .. |... 
Tinnivelly ..........+... 1027 1045 1063 .. + | 770 T82 2. 484 4H 
Madras, Western ...... 9°54 $90 .. oo |] -- GW. |... ois in 
Coconada, Red.......... br. 967 2. | 8. oo | 632 .. | oe 430 an 
M. Gin'd Coconada, Red Fr. 990 .. ee Ah bar 





The imports for the week ended January 26th amounted to 
130,700 bales, and the quantity of American cotton reported at 
sea tor Great Britain (includirg cable advices to date) is 295,000 
bales, against 246,000 bales at tne corresponding period last year, 

imports, Exports, Consumption, &c. 


January 26 





























||| WE TRAIN LADS TO BECOME GOOD SOLDIERS, 
| GOOD SAILORS, GOOD CITIZENS. 


' Wa Noi D PL NDS,;TO CARRY ON AND FARNESTLY APPEAL 
} saa POR DONATIONS AND SUBSCRIPTIONS 
THE W AR HAS HIT THIS SO IETY BADLY OWING TO THE 
RISE IN THE PRICE OF FOOD AND THE FALLING OFF OF 
DONATIONS AND SUBSCRIPTIONS OUR MAINTENANCE 
ACCOUNTS SHOW A DEFICIT OF £6,00). 
2,300 BOYS ARE SERVING IN THE NAVY. OUR s0YS 
ARE IN 100 BRITISH REGIMENIS.“ — 


THE NATIONAL REFUGES & TRAINING SHIPS 
“ ARETHUSA” & “CHICKESTER.” . 


ne Patrons : Their Majesties the King and Queen, - 
Chairman and Treasurer: W. hb. Hubbard, Esq, 17, St. Helen's Place 
EC a. 








v 





London Offices : 164. Shaftesbury Avenue, W.°." @& 
Joint >ecs., H. Bristow Wallen, HenryeG. Copeland. 





equally, and consequently the remuneration Spinners who] 
want tops apply to the Department, and they can have any 
special firm’s make if possible. If they want wool to make their 
own tops they get in in the same way as manutacturers if on 











puepntencinndincimatins : Ino, or 
916. asi”. °. 
ales. lee 

Imports — ending Jan. 26 ~ cece 130,76 ° — 
“ om Aug. 1, 1916 .. 1,517,829 :... 2.24791 2... 0 

Exports —_ ending Jan. 26 > cece 35,96 |... . er 
“ rom Aug. 1, 19:6 193,115 <... 103, a 

Consumption Week ending Jan.26  -... 99 44 7" wigs 
‘ From Aug. 1, 1916 .. 1,963260 ‘... 1933242 (7° — 29018 

En cccan te . 8130) ... 853060 -... + 2560 


y ‘ { 
aI ‘ ~ 4 gs . , 
> i } ' 
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ee ae LL } 
decided that no wool shall be moved without a permit ao MANCHESTER, February 1. 
; r ices ' it exporters ; cipate little dith- ; 
central offices in Bradford, but exporters anticipat lit os a ‘The market has continued generally quiet, but in 
, oO no nits i}] > 275e ‘ mrivate cl lé - E | 
culty in getting permits. It will be users for | quarters inquiry has not been quite so dead as in recent | 
a si cco doceneh ly Algghonar | vith a few | previous weeks. In cloth rather more demand has been repertea |} 
pmal are > put ito a it 1¢ groups, with ¢ : : . . | 
1 fj fopmak - are to be +" wom } pena t th head. The| 12 finishing descriptions for China with fair sales. O | 
irms in each group, one large house being at the heaa, t : x aac wer — peg x 
for a certain | lines have also been put through for Shanghai in grey 














Advices trom India remain poor, and the few bids mentioned 
have been a long way out. Buyers for the smaller outlets hay, 
operated with a good deal of caution. In some quarters there| 
has been rather less disposition to anticipate lower values jy | 
the near future. American yarns have been purchased gpa; 
ingly at irregular rates. Stocks of medium wefts continue ¢)| 
accumulate in first hands. <A dragging state of aff 

been reported in export yarns. Egyptian spinnings have been| 
fairly stead¢ in price, with a limited offtake. Late this after.| 
noon the slump in raw cotton prices, as a result of the Ger 
Note to neutral countries, has thoroughly demoralised 


Taiised bu 





(I.) Comparative Statement of the Cotton Trade. 


‘ Previous Weeks in 1916-17 
Price, oat 
t Feb. Price,|Price, Price,| Price |Price, || 

1, (t Jan.|+ Jan. 4 Jan. + Jan.'+ Dee, | 
11917.) 25. | 18. ll. | 4 23. | 











alalatliatala| 
Raw Cotton—Middling American..perlb 11°93 1074/1083 11:21! 10°83 10m | 

— Good fair brown Egyptn..perlb 2095 aod be Ang 20°70 | 19 95 | 1965 | 
Yarns—32's twist ........ eecccees per lb 





174 7a | 178 | 17h | 17k | om | 

— 40's weft .....--ee0- oe-.-perlb 17% 17 174 17a |} 17a} 1% | 

— 60's twist (Egyptian) ....perlb 36} 363 | <6 [S63 | 35h) 3% |} 

32-in. Printers, 116 yds, l6by 16,32’sand e d 8 dis gd s a's disd) 

BOS concccnessecceseneasesqessecoses A 24 0 24 0 (24 3 24 6 24 6 2 6 

-in. shirtings, 76 yds, 19 by 19, 32's an 1 

ee slaceeetioa 92 9 22 9123 023022929] 

38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 1S 4413 4413 6 13 6 15 4413 4] 
39-in. ditto, 374 yds, 16 by 15.8} lbs... 11 9 I 9 |t 10}12 0 12 0 12 











(11.) Compared with Previous Years. | 














; 
Price, Corresponding Dates in || 

t _ 

= | _ “— 

eas = <s | re .. de 

Cotton—Middling American..perlb 1103 779 505 | 7°05 | 689 95° | 
a Good fair beeen Egyptn..perib 2095 3095 6°-C | 9°25 965; 9 |i 
Varne—32's twist ......sceeeeeees perib 17 122 Tis 10k) le, % || 
— 4's welt ..... calaienamiaal perlb 17h! 12h) Tye 10ch) 10)) if 

— 60's twist (Reypsien) |: fe be 36% | . | 13g | = a = 
-in, Printers, 116 yds, 16 by 16, 52'sand 6 5 sa'isdis ea), 
" oe coccccccvece 24018 414 617 247 Hi 8 
-in, shirtings, 76 yds, 19 by 19, 32's and 2 ae 
eee ote che ah rhs os 1 | 
33-in, ditto, 38 yds, 18 by 16,10 lbs...... 15 4410 0} 7 9 9 2)/3 6/95) 
59-in, ditto, 374 yds, 16 by 15, 8g ibs.... 11 9 9 08 6 8/8 01/8 4/8 3) 


* European War. + Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





(By OUR BERMONDSEY CORRESPONDENT.) I 

There is little alteration in the hide market; domest uF | 
plies are taken as offered at the fixed rates, and, with the | 
exception of a few trifling advances in calf and kips, there 4 
nothing te report on Thursday’s auctions in Bermondsey Wool | 
skins were firmer, and registered 1d to 7d advance. In foreig? | 
hides a fair business is passing, but British tanners are B | 
operating in River Plate hides at the existing range of Values |) 
A few parcels are cabled as sold, however, to Norway 4 | 
France at ruling values. Chicago cables still report the mars )| 
quiet, with 60 lb packers offered at 32 cents. Buff hides ar.) 
however, slightly firmer, and are now making 22}2 cents, © | 
against 22 cents last week. 
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PLAYER'S | 

NAVY MIXTURE| 

“Pipe Perfect.” 

White Label. Mild & Medium. | 

IN THREE STRENGTHS. d ! 
d. 

For Distribution to i 

Wounded British Sol- \ 

Per diets and Sailors in Per |. 

Military Hospitals at 02 H 

OZ. hon e and for the Front a |i 

at Duty Free prices. \ 

Terms on application to 

° lI 

JOHN PLAYER & SONS, Nottingham 
Branch of the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd 
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anyone to secure War Loan to-day, spreading the 


that in the 
no further liability whatever, and the whole of the 
urchased becomes the absolute property of the Subscriber's 
epresentatives. 


atts nT i He mn Hi wu MEET 
WAM WAL Wil AIH HULU RUHL AU | i ETL LH dE 


WAIHI ll MTL 


VICTORY WAR LOAN 


T: EAGLE INSURANCE COMPANY and the BRITISH | It 


should 
empl 


to induce 
means of this 
retirement at 


also appeal to all firms who des're 

yees to become provia len ” 
facilities to all scheme they can secure a_ provision for 
War Loan | any given age 


DOMINIONS GENERAL INSURANCE COMPANY, LTD., | theu 
are prepared to give special 
e desirous of partici Pi iting in the new 5% 


as by 


‘ho may not have funds a: present available for that | The Scheme will necessarily be confined to app-ove 
r] Either Company will advance the money up | lives, after tion by the Companies’ medical met 
full amount required to purchase the Stock | who are already ap; ointed in all parts of the United K 
ame time will issue a Policy which will automatic ally dom. Hazard oce upats yns will be dealt with specially 
ay off the advance in either iw, ten or fifteen years at | As the period for which the War Loan can be subscribed 

Subscriber’s option; or, in the event of previous Death, | js short. the last dav bei! ng t he 86th February, it is mecemary 
he total amount of the Stock immediately becomes, without | for anyone desirous o! taking advantage of this scheme to 
further payment, the absolute property of the Subscriber's | qo so immediate! All Gamal in connection therewith can 
itors, administrators or assigns. The Companies will | be obtained, or a enquiries can be answered, at either of 
ve the same rate of interest on the money advanced to | the ¢ ‘ompanies’ Offices 
urchase the Stock as the Stock itself bears. 
The above offer has great advantages, since it enables EXAMPLE : If anyone aged 49 next birthday wishes 


pay- | to secure £ 100 of 5°, War Stock they would have to pay 
£5 lls. 4d. each year for 15 years. Should Death 
occur, even after paying one instalment, the whole of 
the £100 of Stock would forthwith become the property 
of the Subscribers’ representatives, and would be imme- 
diately handed to them. Otherwise, at the end of 15 
years the whole of the Stock becomes the property of 
the Subscriber, who will have paid in all oaly £53 10s. 

In the event of t the War Loan 
ore the matori ty | 


nount of Cash or 


ent over five, ten or 
event of the 


fifteen years, and it provides also 
Death of the Subscriber, there is | 


, 
Stock 


These 


facilities should specially appeal to 
who, in — 


to wishing to support the Loan for the 
untry, ¢ sire 
. To pee provision for their Families. 


I ie Government re 
2. To provide for the Educational Expenses of | bet 
3 


of the Policy, ge 


leeming 


their Children. Stock received from the Governmen t will | be handed over 
. To provide a sum of money as a Marriage Gift Should the Subscriber discontinue the ananansie at any 
for young daughters. time, the Company will grant a paid-up policy for suc h an 


4. To provide their Children with a sum of money at | amount as the number of 


yments bears t 
the age when they are likely to start their career. | total number payable 


annual pa 





SPECIAL PROVISION TO MEET ALL THOSE WHO ARE UNABLE OR UNWILLING 
TO PASS THE USUAL MEDICAL EXAMINATION FOR LIFE INSURANCE. 


Also applicable to persons engaged in Military or Naval Occupations outside the United 


Kingdom, cr 
any hazardous 


occupation, 


ANNUAL PAYMENTS for ALL AGES up to 55 Years. 


15 years term £5 O 9 for every £100 War Stock. 
10 years term £8 7 #S5S for every £100 War Stock. 
5S years term £18 9 5 for every £100 War Stock. 


NO MEDICAL EXAMINATION IS REQUIRED. 


In the event of death before the term is completed, | 
the total amount of payments made to the Company will | 
be refunded, or the subscribers’ representatives, at their | 
option, may continue the payments under the Policy | 


of ry instalments a paid-up policy will be gr ranted for 
such a proportion of the original amornt of Stock as tl 
canton of annual payments made bears to the total 
number payable under the policy. 

To meet the convenience of the subscribers the annual 


nti its maturity, and secure the full amount of the | 
Wa ar - Stock thereby provided. | payments may be made in half-yearly or quarterly 
In the event of the Subscriber discontinuing payment | instalments, with a slight addition for loss of interest. 











Apply for full Prospectus W.L. 168 to 


The EAGLE and 
BRITISH DOMINIONS 


INSURANCE COMPANIES 


BRITISH DOMINIONS HOUSE, 79, PALL MALL, 
ROYAL EXCHANGE AVENUE, LONDON, E.C. LONDON, S.W 


Branches : LONDON—41, THREADNEEDLE STREET, E.C. ; 


> 
Provincial Branches :—REL FAST, 17, Wellington Pace; BIRMINGHAM 63, Temple k 
9 19. Clave Street: CARDIFF, 100, St. Mary Stret; DUBLIN, 118, Grafton Street 
7 rect; GLASGOW, 157, West George Street; GLASGOW, 63, Renfie:d Street; 
ond Street ; LIV 'KPOOL, 13, Castle Street; “u ANCHESTER, 
Siveet; \SEWCASTLE-ON-TY NE, 4, R.yal Arcade, 
PLY MOU TH, Newtown Chambers, Old Town Street; 


:; BRIGHTON, 8, Pavilion 
: DUBLIN, 4, College Green 
HARROGATE, 4, Cambridge Crescent; 
9, Albert Square; MANCHESTER, Fagie Inswance Butldines, Cros 
Pilgrim Street, and 27, Mosley Street NOITINGHAM, 14, Low Pavement; 
SOUTHAMP. ON, 37, Above Bar; SOUTHAMPTON, 5, Portland Street. 


APPLICATIONS FOR AGENCIES INVITED. 
COMMISSION WILL BE PAID TO ALL RECOGNISED INSURANCE AGENTS. 


BRISTOL 


Parade; 


AAA HN) HUTHNNNHTHUHHY j MT | MTT At NTI AL HTTT Wy Hii mT Wit Mm 
SATA CN A A 


(Law Courts), 236-302, HIGH HOLBORN; 3, OLD BROAD STREET, E.C, 


DUMFRIES, 158, Irish 
LEEDS, ' 26-27, 
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; EE — . — ee ea ae: a i} 
The leather market is quieter, as shoe manufacturers do not | 

|| show any anxiety to load themselves up with high-priced sto 








SS 


A fair demand has been felt for 10-12 
the War Office, and stocks are now dwindling. Shoulders and 
bellies are selling freely, and at higher prices in some grades. 
Quietude is prevailing in Australian and Ameri 


lb bends not wanted by 


the result of the Government order, and mer hants seem 
puzzled as to future trading, as the authorities seem determined 
to stamp out the middk man. In upper leathers the position 1s 
hard to define; small | ls of box and glacé kid continue t 
out to civilian manufacturers, whilst all upper of military 
ibstance arriving has to wait official orders before it is sent 
out. 
Boot contractors are still hard at work on the various rae 
r the B 1 Gove t 1 Allies; « bing-out, howe ! 
still ‘ but tution and women labour 1s being 
] d s f 3 le { 1 trade is little } ird 
the twear vet to go round 


can leathers és | 


JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co.’s 


Dundee report, of January 
is as follows :—The tone of the jute trade continue 


sau ‘ TL 








linen trade is, on the whole, actively employed. Jute.— hy 
1 : _—— a 
| r : TOTAL FUNDS £21, m1, £65, 

| 'RoYAL Annual Premium Income £7,476,787, 
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low 

| Commercial Tiumes.—Weckiv Price Current. 

The prices in the following list are revised with the assistance of an eminent firm in each department, 

LONDON, Farpar. DYE STUFFS, &.— 2 ad sd |METALS—B. Oopper 2 8 & 8 SAGO— e 4 1 |CaPLOCA—per b- 
| gRB moot perty s a a 4! tail China. per owt 9 10) 0| Bug. Tough, pervor nom | Pearl, per cwt....... 39 0 36 9/21 ia ode 
| a+ Vincent,com.tofn, 6 24 0 44 ."rmeric, Bengal... 40 0 Best setected 33 D1 © temo Beer ...ccccccce. 2 0 85 61 Senn Flake, fair & 4 
‘opmnda ....-. . 0 0 6 © | Madras, finger ......45 9 0 Sheeta (strong) 146 ) 4 re ‘ari... per cwi 4) 
Natal wes 0 0 © 5 Fambier, block ..... £0 0 St 0} Standard sant 134 013410 JHELLAC—per cwt— 
WO&—Anty thd _p. Ib at rd.to fair.... nom ron, per ton— 7 ’range, firat marks 1*7§ C190 6 ov = a 
rinidad, mid . to fine er DYEWOODS=— é oe = eist Ports - Second, fair to fir 16) 0 75 C now 
per CWL.....c0+. 15 ) 9 | Brasil ‘ per top 10 0 0 0 ~" ordshire Bars, garnet Lac, AC 46 > 0] *sa—a . ; 
—_ and. eet ee “natic, Jamaica. 0 00 Birkenhead . Ratton, Lac, gd.tofn 75 015 ¢ Be wr tech adage 
mes + ppgggebbiat 63 6 72 - A 4 9 | sneets ie és - Low to med : on ‘ongoua—Common 0 84 
a t Afr! eee a ¢ Gg 0 { rend geeegteeres 9 8 vv Hoops, Birkenhead aa ce (I Mnat TN. ids wale 14¢ nem. « Mediom to good .. j mi 
hays ssoeee: 8 at ogwood, © ~— peachy 15 0 9 9 | Jallreds, London -. * oo |March ....... 147 0 0 “Ine to finest 1 
ri mm, plantation : 7 ati St 1% 9 e 4 Raila, steel, f.0.b May - a , ‘cachong, common 8 $18 
eaayag = ™ * 86 4 gta ee ee 5 Weish Ports . ** . |Cacutta ....... 62 Rupees. Good to finest i i 1 h 
shia Yair to fine 62 0 72 8 | aia Band Ss eaeatetes nh he Vo Madlsbro., f.9.b. oe TY, (OR 5 a he rics al ae Scented Orange Peko 
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ord "€4 o> 9 | Riga ZK 9% a5 4vickailver, per hottie 0 C Tassah cvscccee 3 66 7 6 dood to finest 1 1 § 
71 "5 sla rp Pe Q Spelter, 0.B 5, £3 if Re-reeied ......... ) Indian and Sayion- 
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Nitric “+ *** a 4 Greek, & | Me 6: 9 62 0 Seed, Linseed, per tor 5° R) assis Ligc ea ee rs : 7 ma ally ae none ” 
ysatic, net .. 17 1 Do 28ib a £6 0 0 Bepe, ref.Eng.,csk 5** a ncen nes i iteh Pine Timb r. 
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foreign. = 926 27 Re Ts enciar— =? 2 ied ee vin = 1g ster ee sees Oilg 1 1 quebec oat 
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| >ieaching powdr. p.to 900 3504 Crow vt ‘ 2 oa A per hy x 121°,0 182 ' hillles—per owt 8? 6110 0 Do ard ae 

| ‘oraz, crystals ..cw!35 | 34 8 Dates—Hallowie .... 3° 0 American (Weetern! Lom SPIRITS—Rum, p pf.g!. duty 15s 1d Do 4h...  « -o 

i Do a 6 oe 34 63=«(3S (0 Khadrowie ........ 31 6 OD Seeds— se ¢ ad Jemaica, per liq. gal J American Sprace =. = s 

| roam Tartar, rysial nom en nae: 3} " Linseed, La Plata sro . one bd. 30to3O0.P. 7 619 0g tteh Pin Teanks.. 56 9 8 8 

| Do powder .....-. = 0 8 Oranges, Val. selected 12 52 ‘ Bombay, pr. 4161u Jan-Feb 105 Fine marks ..... 8 0 1¢ 9 “eves pet mille _. ami 
Do 98% powder ....1£7 6 32 0 Lemons, Pairmo, pca 9 18 0 Oalentta, pr.410 Ibe spot 136 0 Demerara,proot .. 5 0 86 “*" tore yipe 16) Yaw 8 
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sitrate of Boda, p.tor!9 .50 2018C Malaga nas a, ae) re , Havana...... 9 2 6  Duty56—62pertp 8 dad 
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ket remains quite steady, and practically nothing offered 
ene secured jute; but, on the other hand, buyers 

# cai and sales trifling. First marks and 

a nd afloat, stand at £42 108 to £43. 

Bor x.—Flax business has now been so largely taken 
nts’ hands that there is little to report in this 

S] ot flax of good quality is so ught after, and even 


in- 
twos, 
To-day, jute idle, 


are 


Daisee 


descriptions are being gradually absorbed. Prices tend 
wer descript 
, while advices from Russia indicate that values there 


ned a level never previously believed to be within the 


ractical politics. To-day, flax in request, but suitable 


of p 
ties difficult to obtain. Yarns.—Jute yarns are quiet at 
d prices. Linen yarns are higher, and spinners are 
bi ng anxious sellers. To-day, jute yarns dull. Linen 
lined even firmer, but business restricted. Cloth.—Jute 
ty. but business very slow. In linens the high and 
ice of fine goods restricts business. The trade 
he y engaged on Government work. To-day, 


uliK hanged. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


or Reports of To-Day’s Business and PublicSales see ‘‘ Postscript. '’ 
Mincing Lane, Friday, February 


> 


SUGAR —Demand for all kinds proved well sustained, while 
upt ffer continue limited. No alteration was made in 
COFFEE —A very firm tone continued in this market, and rat es 
urther hardened while a good inquiry prevailed. Sup; lies of t 
mild Central! American description are of smallextent. At hate 
ale, Vera P fine bold greyish, sold, 96s 6d; fine bold Costa 
tica, 9 tte, peaberry, 115s. Guatemala, cold greenish, 82s. | 
tures tended firmer, though scme irregularity was noticeable 
Jarch delivery sold at 51s 9d to 52s; May, 52s 73d to 53s; 
pe LET De at od nt 535 od. 
TeA —The ale developed increased strength, particularly 


vance of od to 1d per Ib. The better liquoring grades met 
hh active support at extreme rates. During the week 43,600 | 
ackages Indian, 15,000 packages Ceylon, and 8,o00 packages 
ava were catalogued in auction. 
COCOA.—At public sale o. ly 2,770 bags, chiefly consisting of 


nial descriptions, were brought forward. A better demand 
jas experienc ed, and full to firmer prices were realised. Trinidad, 
ood, sold, Grenada, good to fine, 7os to 71s 6d. Ceylon, 
d, 875 10 88s. Samoa, good, 85s to 85s 6d. 

SPICE —Pepper m arket 2xhibited a quiet tone, values, however, 
ng without 1 material change. Black Singapore, January-March 
pmer Cloves in slow support. Fair 
Tapioca quiet of sale, but firmly 


Qs, 


1 
t 


it, changed hands at 93d. 
inzibar, On spot, quoted 8d. 
eid, 
RICE — Seite a nominal state of affairs prevailed in this market 
Peansruled frm. Kangoon, spot, sold, £42 15s; June-July and 
uly-August at £35. Peas steadily held, but inactive. 

JUTE met with very quiet support, and forward positions were 


ute nominal. Lightning assortment group, January-March, 
Frer and i. 


> rule 
is 


aseP.- Manila descriptions in demand, and values registered a 
‘arp advance, being influenced by the position of sisal in the 
erica an market. Fair, January-March, sold, up to £73; 
hedium, preppe April, £65 10s to £67; coarse, January-March, 

FA 2 to £65; and coarse brown, ditto, {61 to £64, c.f. and i. 

SHELLAC hres , though somewhat irregular. Fair T.N. orange, 
Ot, sold, 148s to 150s. Of futures, T.N., March delivery, done, 
45S, 1475 S, and 151s, ; 


RUBKEK slightiy 


On crepe, spot, 
ib ed 


a. while in moderate request. 

sold, 25 113d to 2s 103d and 2s 11d. 

sheet, spot, at 2s 114d to 2s rofd and 2s 113d. 

Ta, spot. quoted 3s 24d. 

CoPRA —L ondon market quite nominal, but to Marseilles a fair 
‘and existed, at firm to dearer rates. 


Planta- 
Smoked 
Fine hard 


th regard tothe commoner parcels, values for these showing an | 


PALM KERNELS dull, and prices relapsed sharply. 
TALLOW —At public sale, 636 casks were offered and 328 solda 














| 


t | 











presious prices. Market letter unaltered. 
TURPENTINE.—Deliveries week ending January 27th: Ameri- 
can, 1,527 barrels, against 497 barrels \ast year; French and |; 
Spanish, 245 barrels, against 181 barrels; landing, American, |} 
571, against nil; French, nil, against nil; afloat, g,ooo American, |} 
| against 5.600; stock, 30,905 barrels American, against 28,703 || 
barrels; French and Spanish, 7,043 barrels, against 8,225 barrels. |} 
LONDON CATTLE MARKET.—Feprvary 1. 
| British Animals. Per 8 lbs sinking the offal. i 
| sd! es aii 
inte atl csereececsesenceses 7 6| Prime mutton .......scccccccees 10 8 |! 
be 4 ed seccnenecnceas Wf a EE IED nandacesceecocone | 
Prime beef..... a coececes SO Sf De ives ccccccscccecece i| 
| Inferior mutton ...... ceseseceee 7 8) Prime 1AMD ....-ceeseeeeseeeees 
| Middling mutton ..... coccccese 9 61 
LONDON POTATO MARKET.—Feservary tr. 
| Per Ton. | Per Ton. | 
. " £s £8 £5 £s| 
| Essex King Fdwards....1110to1l2 0| Kents........cscscceees Jl Otoll 10} 
| Lincoln King Fdwards..1119,, 12 0| Blacklands ............ 10 0,,11 0} 
Lincoln Queens ........ ns, 2 'e } 
e ofl 
| | t 
| hth 
| 
| 
| 
| 
| 
| 
| ; 
ij 
' 
1 
if 
= 1) 
? ft - | 
| To Managing Direc ors 
- a ~- a” | 
| = and Others who Control the 
Affairs of Large Business Firms | 
| HE YOST TYPEWRITER Co. LTD. 
invite your attention to the capabilities of the 
Yost Mache nical Accountant, | 
a new and wonderful combination of typewriter and 1 
adding machine which writes, adds, and subtracts by 
automatic action with absolute accuracy. j 
he number of columns it will add is only limited by the 
size of the machine (the largest will cover 24 columns), } 
and the calculations can be nade in money, quantity, 
weight, time, or measurement, on the same machine at | 
= the same time. 
= This machine in your office will oe fy and accelerate || 
the routine of business It eliminates errors, effects } 
| economies, saves time, promotes efficiency, and can be 
= operated by any typist with great rapidity and without 
== mental effort. 
—— ye ’ ~ ~ 
== 50 Holborn Viaduct, LONDON, E.C. 
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THE COMMERCIAL 





.—Continued. | 





OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 


BANKING COMPANY | 





BANGA ITALIANA 01 SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 


Sa | Capital Paid-up ++ £2,000, 000 Bocieta Italiana di Credito Provinciale, | 
| Reserve Fund and U individed P rofits .. £1,900,000 ; 
SANK OF NEW ZE ALAND. | Reserve Liability of Proprietors.. £: 2,000, 00 0 lh aan Lires. 
Daas £5,900,000 Subscribed and Paid-up Capital... 70 millions. 
Bankers to | og d 29th July, 1861. | Drafts payab'e on demand, and Letters of Cre dit Leposits and Current Accounts 
andon Offies at 2 w Zealand Government. | on Australasia are issued by the L ndon Branc! (30 June, 1916) 480 i 
UTHORISED « AP tal Victoria-street, E.C. | Bills of Australasia negotiated or collected. Remit- une, ose *e " i 
SUBSCRIBE 900,000 | tances cabled. _. | Cash in Hand and with the Bank 
OUr per cent D CAPITAL. London Offices - 18 Birchin lane, Lombard st., E.( 1916 40 i 
a”'p " - Guaranteed Stock.. £529,988 0 0} : (30 June, ) pom - j 
egrence Shares issued to GYDSVYENSKA KREDIT | 
B” Pret “ 500,000 0 0| 
z. ‘co. oe issued to AKTIEBOLAG ET. Central Management and Head Office: ROME. 
25, ots nen oe } 
dinar, Shares in * : ee 0 0} Head Office . * MALMO. | Branches at Genoa, Milan, Naples, Palermo, Turin, |} 
oa 00 0 0} P Venice, Bologna, Busto Arsizio, F lore ce, Ancona 
£2,779.988 0 0 | | | Branches: Stockholm, Gothenburg, and in 57 Biella, Como, Monza, Sanremo, Verona and 56 || 
serve Fund and Undivi prep nr other place, in Sweden, others in the CHIEF CENTRES OF ITALY. 
and Undivided Profits£2.118,605 0 0} , } 
Nr Lotiates a Capital 5 r. 20,000,0 0. — } 
Drants a and collects Bills of Exchange, | Reserve Funds Kr. 725v,000. i 
Mstralia Fiji S on its Offices in New Zealand, “ ” | Current Accounts and Shipping Credits opened, |} 
Remittan tne ar Samoa. Telegraphic Address: “Sydbanken Letters of Credit Department, Collection of Clean {|} 
a mue by telegraphic transfer ke d in FOREIGN | and Documentary Drafts and every description of || 
ALEXANDER KAY, Manager, excnnnee case" scien | Banking and Exchange Business transacted. 
{ 
snes 
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HAVE YOU INVESTED 


IN THE 


WAR LOAN? 


The Last Day is Friday the 16th 





and Germany is watching us. 





If you 


have 


not already 


invested 


every 


shilling you can scrape together—do so now. 





F you have £5 
| or any amount up 

to £50 to lend 
go to the nearest 
Money Order Post 
Office and they will 
invest it for you 
in War Loan. You 
will get a receipt for 
your money and after- 
wards they will send 

you your stock. 











HAS IT 


OCCURRED TO YOU 
that you can help 
to end the War 


by borrowing on 
your Life Policies 


OR 
by obtaining a 


Loan from your 


Bank 
OR 








F you have £50 
| or over to lend to 

your country go to 
vour Bank Manager. 
He will help you to 
increase your lending 
power. The Bank 
Managers have in- 
timated their desire 
to do everything in 
their power to make 
the Victory Loan 
an overwhelming 

success. 





BY CONVERTING YOUR TREASURY BILLS 
INTO WAR LOAN. 


The Bank will accept the 
War Loan it buys for you as 
security for what it lends to you. 


ISSUED BY ORDER OF HIS MAJESTY’S TREASURY. 












































